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CROWDS 


THE BOOK THAT TAUGHT 
PEOPLE THEY COULD CHANGE 
THEIR MINDS 
By Gerald Stanley Lee 
Everywhere Net $1.35 


DOUBLEDAY, PAGE & COMPANY 
Garden City New York 











__DIVIDENDs. 


OFFICE OF 


American Smelting and Refining 
Company, 
185 Broadway, New ¥e whe City. 
November 5, 1913. 


QUARTERLY COMMON STO K DIVIDEND 
NO 


The Directors of the Ame rican Smelting 
and Refining Company have this day de- 
clared a dividend f one per cent. on the 











Common Capital § k of the Company, pay- 
abl December 15 1913, to stockholders 
of record November 26th, 1913 The books 
of the Company for the transfer of Com- 
mon Stc will be closed at 3 o'clock P. M 
on November 26th, 1013, and will be re- 


th 1913 
E. MERRISS, Secretary. 


STEAM RATLROADS. 


Company Rate. rm 
Ala. Gt. So 24 
Ala. Gt. So. pf.3 


Atch.,T. & S.F.1% 
Canadian Pac..2%2 
Catawissa pf..2'4 
Chic. & N. W..1% 
Chic.& N.W.pf.2 
Cleve. & Pitts., 

Ss} gtd 1 
Cley & Pitts., 

re gtd 1% 
Crip. Ck. Cent.1 
Cripple Creek 

Cent. pf - 
Pel. & Id 2 


Pi s . Bess & 





STREET RAILWAYS. 
T5e Q Dec. 15 *Nov. 29 
ziliar Tr., 
te P .eevella Q Nov. 20 Oct. 31 
Cent. Ark. pf..1% Q Dee. 1 Nov. 15 


cit ns Trac., a 

Pitisb’h ..$1.50 Nov. 17 Nov. 10 
Col’ bus 10.) Ry.14 Q Dee 1 *Nov. 15 
Detroit | . ted.l4y Q Dec 1 Nov. 15 


Federal Light 

& Trac. pt i 
Nort Ry. & L 
Nor. Tex. Elec 1% Q 
Pensacola Elec- 


ec. 1 Nov. 15 
ec. 10 Nov. 30 
ec. 1 *Nov. 19 





tric pf .......3 — Dec. 1 *Nov. 15 
Rochester Ry 

& Light pf...1%4% Q Dee 1 *Nov. 24 
Tenn. Ry., L. & 

i BE veencnns 14% Q Dec. 1 *Nov. 15 
INDUSTRIAL AND MISCELLANEOUS 


Amal. Cop ....1% Q Nov. 24 Oct. 25 


Arm. Sug. Ref. 
com. and pf..1% Q Jan. 2 *Dec, 10 




























The Best Kind 
Of An Investment 


for those who seek a desirable income from a conservative 
security is a well-protected bond of a prosperous public utility 
company. Such a bond is described in a circular we have pre- 
pared and which we will be glad to send to those interested. 


Ask for Circular 44 


Hodenpyl, Hardy & Co. 


First National Bank Building 
Chicago 


14 Wall Street 
New York 

















The New York, New Haven and Hartford 
Railroad Company 


New Haven, Conn., November 11, 1913. 


To the stockholders of the New York, New Haven & Hartford Railroad 

Company and to holders of its 342°, convertible debenture cer- 
convertible between January 1, 1911, and January 1, 
convertible debentures convertible 


tificates 
1916, and to holders of its 6°% 
between January 15, 1923, and January 15, 1948: 


At a special meeting of the Board of Directors of the New 
York, New Haven & Hartford Railroad Company held on 
Tuesday, November 11, 1913, the time within which the hold- 
ers of warrants evidencing rights of subscription to this 
Company’s convertible debentures of 1913 may subscribe for 
such debentures and make payment of the first instalment of 
sixty-five per cent. of the amount of the subscription in ac- 
cordance with the terms of said warrants and of the previous 
votes thereto of the Board of Directors, was extended to the 
close of business on November 26th, 1913; but the subscribers 
shall, at the time of payment, pay interest to the date of pay- 
ment at the rate of 6% per annum from October 1, 1913. 

By order of the Board of Directors, 


A. E. CLARK, 
Secretary. 











BONDS FOR INVESTMENT 


ERVIN & COMPANY 


New York Stock Exchange 
Members | ) Philadelphia Stock Exchange 


Drexel Building, Philadelphia 


Branch Office, 333-4-5 Real Estate Trust Bldg. 


E. &C. ‘Randolph 


Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in investment and Other Securities. 
ef the United States, Canada, and Mexico. 














COLUMBIA- 
KMICKERBOCKER § 





IFFICULTIES 
arising from the 
Federal IncomeTax Law 
may be avoided by ap- 
pointing this Company 
your agent, or custodian 
of your securities. Our 
officers will be pleased 
to cosier with clients 








on this subject. 




















4 60 Broadway 
“4 Fifth Av. & 34th S 


Lenox Av.& 125th St. 
Third Av. & 148th St. 























E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Denver 


London 


Philadelphia Chicago 
Los Angeles 


Boston 
San Francisco 

















514 % Guaranteed 


High Grade First Mortgages 


Richmond Trust & Savings Co. 


Trustee 
One Million Dollars 


Capital, 
VIRGINIA 


ae 1IMOND, 
E. L. BEN {15S, President 
Charles J. iauaem, Vice-President 
James G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres. Treasurer 
R. J. Willingham, Jr., Secretary 








“ BIG-BEN ” BINDERS 

For the convenience of ANNALIS' 
readers, we have an attractive, sul 
stantial binder, neatly lettered in 
gold, which we will deliver to any 
point in the United States, postage 
prepaid, at actual cost— $1.25. 

This binder will hold a complete 
volume of the ‘Every Monday 
Morning” business weekly. 

Send for it 

THE ANNALIST, Times Square, N. Y. 


to-day 





























Pe. Pay- Books Pe- Pay- Books 
Company Rate. riod. able. Close. Company Rate. riod. able. Close. 
Am. Cot. Oil pf.3 — Dec. 1 Nov. 13 Int. Sm. & Ref.2 Q Dec. 1 *Nov. 21 
Am. Radiator..2 Q Dec. 31 Dec. 22 Kings Co. EL, 
Am. Sm.& Ref.1 Q Dec. 15 Nov. 26 . & ©... 2 Q Dec. 1 Nov. 20 
Am.S.& Ref.pf. 1% Q Dec. 1 Nov. 14 Kresge (S. 8.) 
Am. Steel F... % Q Dec. 31 *Dec. 18 CO cccccccsesed — Jom. 2 _ nwvece 
Am. Tobacco...5 Q Dec. 1 Nov. 15 Lack. Steel nri% Q Dec. 1 Nov. 29 
Am. W. GL. pf.7 — Nov. 2%) __...... Lake of the 
Asso. Merch ...1% Q Nov. 29 *Nov. 20 Woods Mill...2 Q Dec. 1 Nov. 22 
Asso. Merch..-. % Ex Nov. 29 *Nov. 20 L.of the Woods 
Atlas Powder..1% — Dec. 10 Nov. 29 Milling pf ...1% Q Dec. 1 Nov. 22 
Brit.-Col. Pack.344 — Nov. 21 Nov. 9 Lehigh C. & N.20 Q Nov. 29 Oct. 31 
Brit.-Col. Pack- . Lehigh Valley 
ers pf.,A.& B.3% — Nov. 21 Nov. 9 Coal Sales..25 — Jan. 17 Nov. 17 
Buckeye Pipe : - Liggett & M. 
ROMO a 0sccee $5 — Dec. 15 Nov. 17 Tobacco . 3 Q Dec. 1 Nov. 15 
Butterick Co... % Q Dec. 1 Nov. 17 May Dept. St...1% Q Dec. 1 *Nov. 15 
“y.: — Dec. 1 *Oct. 31 Mid. W. Util.pf.1144 Q Dec. 1 Nov. 15 
“ Nat. Biscuit ..1% Q Jan. 15 *Dec. 27 
y : Q Dec. 15 Liteess Nat. Biscuit pf.1% Q Nov. 29 *Nov. 15 
Colum. G. & F.% Q Dec. 1 Nov. 15 Nat. Lead pf...1% Q Dec. 15 Nov. 21 
Col. Power pf.. f — Dec. 15 Nov. 30 Ontario Power.1% Q Dee. 1 Nov. 22 
Consol. Gas ...1%4 Q Dec. 15 *Nov. 18 Fenn. L’ting ..1 — Nov. 30 Nov 1 
Crese’t P.L $1. 5O Q Dec. 15 Nov. 20 People's Gas, 
Crex Carpet ..3 S Dec. 15 Nov. 29 Se & ae Q Nov. 2% Oct. 25 
Cumberl'd P.L.6 — Dec. 15 *Nov. 29 Phila. Elec..$1.50 Stk Dec. 1 Nov. 20 
Deere & Co. pf.1% Q Dec 1 Nov. 15 Phila. Elec.30%c Q Dec. 15 *Nov. 2 
Dia. Match ...1% Q Dec. 15 *Nov. 2 Pittsb’h Brew..1 Q Nov. 29 Nov. 19 
Dominion Tex..14 Q Jan. 2 *Dec. 15 Pitts. Brew. pf.1% Q Nov. 29 Nov. 19 
E. Steel ist pf.1% Q Dec. 15 Dec. 1 Pitts. Steel pf.i% Q Dec 1 Nov. 12 
Eastman Kod. -% Q Jan. 2 Nov. 29 P. R.-Am. Tob.5SeQ Dec. 4 Nov. 15 
Eastman Kod..f Ex Dec. 1 Nov. 15 Pressed Steel 
Eastman K. pf. 1% Q Jan. 2 Nov. 29 Car pf ...... Q Nov. 19 Oct. 29 
Fed.M.& Sm.pf.1% Q Dec. 15 Nov, 21 Pure Ol] .. cecal 3 Q Dee. 1 Nov. 15 
yalena Sig. Oil.3 Q Dec. 31 Nov. 2 Pure Oil .......4 ExDec. 1 Nov. 15 
Gal. Sig. Oil pf.2 Q Dec. 31 Nov. 29 Quaker Oats ..24% Q Jan. 15 *Dec. 31 
Gen. Asph. pf..14 Q Dec 1 Nov. 15 Quaker Oats pf.1% Q Feb. 28 *Feb. 2 
Gen. Chemical. Q Dec. 1 Nov. 19 Quaker O. pf...1%& Q Nov. 29 *Nov. 1 
Gen. Electric. .2 Q Jan. 15 Nov. 29 Solar Refinin 20 Nov 24 
Gt. Nor. Ore..50e — Nov. 25 Nov. 11 Solar Refin .. 24 
Greene - Cana- Ss. W. Utilities 2 20 
nea Copper...1 — Dec. 1 *Nov. 14 South. Pipe L.8 15 
Harbison-Walker Std. Oil of Cal. 2% 20 
Refractories.. % Q Dee. 1 Nov. 20 St. Oil of Ind.3 10 
Hi'estake M..65c M Noy. 25. Nov. 20 St. Oil of Ind. 9 10 
Ind. Brewing St. Oil of Neb.10 20 
(Pittsb’h) pf.. 9 Nov. 15 St. Oil of Neb..5 20 
Inland Steel... 1 *Nov. 10 St. Oil of Ohio.3 yo 
Int. Harv. (N St. Oil of Ohio.2 22 22 
ae sceceur 1 Nov. 10 Stern Bros, pf.1% 1 ca 
Int Harvester Studebaker pf..1\% Q Dec. 1 Nov. 20 
Corp. 1 Nov. 10 Underwood 
Nickel 1 Nov. 14 Typewriter ..1 Q Jan. 1 *Dec. 20 


Int’nat. 





Dividends s Declared and Awaiting Payment 


Books 
Close. 


Pe- Pay- 
Company Rate. riod. able. 
Underwood 
Typewrit. pf..1% Q Jan. 1 *Dec. 20 





United Cigar 

Mfrs. pf ....1% Q Dec. 1 Nov. 24 
United D. G. pf.1% Q Dec. 1 *Nov. 20 

-S.Gypsum pf.1% Q Dec. 15 
U. S. Steel. “1% Q Dec. 1 
U. S. Steel pf. -1% Q Nov. 3 
Utah Con. M 0c = Nov. 13 
Vulcan Detin- 

ning pf .....2lacdiv Nov. 20 *Nov. 6 
Wash. Oil ance — Dec. 1 Oct. 31 
Vous (h.GIjE ng. 

Co. pf ....1% Q Dec. 1 Nov. 0 
w hited 1.G )Man. 

Corpn. pf ....1% Q Dec. 1 Nov. 
Woolworth (F. 

W.) Co... 1% Q Dee. 1 *Nov. 8 


Woolworth (F. 
WY BE ocscex 1% Q Jan. 2 Dec. 10 
*Holders of record; books do not close. 

tAt rate of 7 per cent. for period from 

April 15 to Nov. 30. 

Building | Last Year 
In 1912 143 of the cities of the 

country having a population of 35,- 

000 or more spent $919,809,054 in 

building operations. The greatest 

amount was spent by New York 

City—$163,519,362; Chicago came 

second, with $83,175,900; Brooklyn 

third, $40,537,784; Philadelphia 
fourth, $36,392,405, and Los Angeles 
fifth, $31,367,995. Twenty cities ex- 

pended $10,000,000 or. more in 1912 

in new buildings, additions, or re- 

pairs. In 48 of the leading cities 
the greatest gain was in New York 

City, $27,815,647, and Los Angeles, 

Cal., second, $8,363,810. 
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N awarding the conductors and brake- 
| elie of the Eastern railroads an increase 
in pay of 7 per cent., which is about $6,000,- 
000 a year, instead of 21 per cent., or $18,- 
000,000 a year, asked for, the Board of 
Arbitration said: 

This board has no authority to determine the 
passenger and freight rates to be paid in the 
Eastern territory; neither is it in a position to 
determine whether such an increase is justified, 
as a matter of fact, by all of the circumstances. 
This board, however, believes that it must make 
its finding as to what is a proper rate of pay to 
be awarded to the conductors and trainmen as a 
result of this arbitration, without any reference 
to the dilemma in which the railroads are evi- 
dently placed by the laws which make it impos- 
sible for them to increase passenger and freight 
rates without the authority of the Interstate 
Commerce Commission or of the Railroad Com- 
missions of the various States. 

And that 

At the present time a ton of freight is moved 
in the Eastern territory more than three miles 
for the value of a two-cent postage stamp. This 
is the cheapest railroad service to the shipper to 
be found on the face of the globe. In the face 
of such a fact it would be unjust to say that rail- 
road employes must continue to be satisfied only 
with what can be paid from freight rates as low 
as this. 

That is to say, railroad transportation 
in this country is too cheap. It is. Noth- 
ing that people consume is so cheap as 
transportation. That is why they can af- 
ford to waste it. That is why you may see 
heavy coal trains moving in opposite direc- 
tions on the same railroad. Transportation 
is so small a factor in the cost of reaching 
the ultimate consumer with goods that a 
manufacturer in Chicago competes with an- 
other in New York, so that standardized 
staple products cross in transit on a jour- 
ney of 1,000 miles. By cheap transporta- 
tion the country has wonderfully flourished, 
and production and distribution have been 
organized in contempt of distance. The 
railroads have equipped themselves accord- 
ingly. The kind of tonnage on which they 
make the most profit is the low-grade 
freight, moving three miles for a postage 
stamp, and the reason is obvious. That was 
the kind of tonnage on which costs could 
be continually lowered, by increasing the 
cepacity of equipment and adding to the 
train load. Two or three hundred tons 
might be added to a coal train where it 
would be impossible to add twenty or thirty 
tons to a merchandise train. Merchandise 
moves much faster, less regularly, in 
smaller quantities, or in less than carload 
lots, and requires expensive service at trans- 
fer points and terminals. 

The railroads, to maintain their margin 
ef profit, followed the lines of least re- 





sistance, and that was to build up the train 
load and the haul of low-grade freight, espe- 
cially with a view to increasing the pro- 
duction of transportation, measured in ton 
miles, per unit of labor. Seeing how the 
production of ton miles of transportation 
was increasing per unit of labor, that is, per 
engineer, per fireman, per conductor, and 
per brakeman, the same number of men 
being required to man a train of 4,000 tons 
as to man one of 2,000, labor began to de- 
mand more, and at last to demand not only 
higher wages per man, but work for more 
men, hence the “full crew” bills, which 
have put “ joy-riders ” on freight trains. 

Believing it would be unjust to expect 
employes to be satisfied with such wages 
as the railroads can afford to pay from 
freight so absurdly low, the Board of Arbi- 
tration awards higher wages and leaves it 
either to the railroads further to reduce the 
labor cost of producing transportation 
faster than labor can get its wages raised, 
or to the Interstate Commerce Commission 
to grant the railroads permission to raise 
their rates. But it finds, as well, that the 
increased productivity per train crew, re- 
ferred to by the men as a reason for de- 
manding more pay, has come from the 
equipment provided by the railroads, and 
“not from any contribution of extra pro- 
ductivity by the train crew itself.” Pre- 
cisely. If organized labor ever proposed to 
increase the productivity of laber, amaze- 
ment would fill the world. 

a ae 

RBITRATION continues invariably to 

mean something more for labor—not 
all it has asked for in any case, and yet 
possibly as much as it expected to get. 
Therefore, it is easy for labor to get its 
wages raised. Now that this has been go- 
ing on uninterruptedly for a long time, it 
is hard to see how the Interstate Commerce 
Commission can forever deny the appli- 
cation of the railroads for permission to 
raise their rates. Thus, it is quite prob- 
able that higher wages will be followed by 
higher freight rates, which will be followed 
by higher wages again, and so on without 
end, until two things are learned, namely, 
that all an arbitration board can do is to 
raise money wages, and that labor in gen- 
eral cannot be helped to overtake the rising 
cost of living by increasing the contents 
of its pay envelope. Real wages are in 
goods—the amount of goods for which 
money wages may be exchanged. As money 
wages rise the cost of goods will rise. One 
class of employes at a time may gain a 
temporary advantage, but then only at the 
expense of all other classes. If money 
wages were doubled everywhere at once, 
real wages would not increase at all. The 
cost of goods would double, too. They would 
more than double, but that requires further 
argument. On the other hand, money 
wages remaining stationary, an increase of 
5 per cent. in the productivity of labor would 
cause real wages to rise, because the cost 
of goods would fall, and that would be an 
inevitable consequence, capitalism notwith- 
standing. 

Se 

R. VANDERLIP calls the Federal re- 

serve notes proposed to be issued under 
the Owen-Glass bill fiat money. Mr. Glass 
says that Mr. Vanderlip ought to consult 
a dictionary. Mr. Aldrich calls it fiat 
money. The dictionary says fiat money is 
money issued by the Government and 
made legal tender by act of legislation. 
The popular notion about fiat money is that 
it is unsecured, save by the general cr- 
of the issuing Government, and 1 
bad money if it has to be made leg 
by an act of legislation. Now, th 





reserve notes to be issued under the Owen- 
Glass bill would be secured first by prime 
commercial paper, then by a 33 1-3 per cent. 
reserve of gold, then by the general credit 
of the banks, and lastly by the general 
credit of the Government. One does not 
think of that as fiat money. Indeed, it is 


doubtful if it would take an act of legisla- 
tion to make it legal tender. It would be 
accepted as such in all practice. The real 
question is not whether it is fiat money, by 
any technical definition, but whether the 
Government ought to issue and guarantee 
money at all. In this case it guarantees 
the redemption of the money only in the 


event of the banks being unable to redeem 
it. Sound theory is overwhelmingly against 
the Government’s assuming that unneces- 
sary obligation, or issuing money on any 
terms; popular instinct is strongly for it. 
Legislators obviously are more impressed 









by manifestations of the popular instinct 
than by sound theory. It may be argued 
that solvency is a_ general condition. 
One cannot imagine the Government being 
solvent with all the national banks insol- 
vent, nor all the national banks being 
solvent with the Government insolvent. 
Therefore, one cannot imagine the Govern- 
ment being able to redeem this money if 
the banks couldn’t, nor of the banks being 
able to do it if the Government couldn’t 
es 

NE of the tragedies of Wall Street is 

that of a sign or a name that has out- 
lived its business. A receiver comes and 
locks up the doors. The Chairman of the 
Stock Exchange summons the members to 
hear the announcement. They take it idly 
and return to their work, and it is as if 
nothing unusual had happened. A house 
that has slowly withered up will have no 
contracts open on the market, and its fail- 


ure, though a matter of big news interest 
outside, is of no consequence near by, only 


it may somewhat deepen the gloom, and 
cause others to wonder what will happen 
to them when their own sources of business 
dry up. In Wall Street much business goes 
by favor, and while it lasts it is sweet be- 
yond any other; but it will not last forever, 
and tends to diminish by deat] 1 abra- 
sion. It is a wise broker who knows that 
to have a thousand clients who deal in 100- 


share lots is better than to have ten who 
deal in 10,000-share quantities, T} ll 
be safety and endurance in numb 


+ 

ERHAPS the most striking ikness 

of the Tammany party in the recent 
New York City campaign was that no Dem- 
ocratic orator had the courage to come to 
the edge of his platform and say, the more 
truculently the better, “I am for Tammany 
Hall. I believe init.” Likewise, the weak- 
ness of Wall Street’s case is that so few 
of its people ever defend it as if they be- 
lieved in it. Rather are they wont to be 
apologetic. For that reason it is refreshing 


to hear a man like Mr. Vanderlip say: 
I want to be a militant advocate of 


to the important branch of our active business 
life that is known as “ Wall Street.” I do be- 
lieve the intelligence of this country subscribes 
to the theory that bankers are trustworthy men. 
The practice of the business community is to 
trust them and to trust them largely. I have no 
personal apology to make, either for being a 
banker or for being a Wall Street banker. I 
decline to accept silently any cl ition of 
bankers as discredited citizens. I ise to be 
so classified, and I particularly refuse t i 
out from participation in the discussion of public 
questions or from offering such humble service 


as I can toward the solution of public problems. 

What Wall Street needs is a better 
theory of its own work, referring not to 
the production and sale of investments, 
which is distinguished as “ legitimate,’ but 
to speculation, which, as every one knows, 
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is the kind of business most profitable to 
the Stock Exchange community. Either 
Stock Exchange speculation is worth what 
it costs or it is not. Wall Street thinks 
it is. It ought to say so, and say it ag- 
gressively, rather than to apologize for its 
evils. That evils are inseparable from 
speculation cannot be denied, or, at least, 
when it is denied, nobody is ever fooled. 
This is important, as there is an increasing 
belief in the world that Stock Exchange 
speculation is not worth its economic cost. 
snnenaibeteed 

NOTHER week has passed without 
peer up the immediate difficulties 
of the New York, New Haven & Hartford 
Railroad, and in two more $40,000,000 of 
notes will be due and payable. The $67,- 


552,000 bond issue is still in abeyance. It 
is reported that the management is consid- 
ering another issue of notes to meet those 


coming due on Dec 1. That would add 
yet a fifth commission to the cost of ob- 
taining capital which ought never to have 
been borrowed on notes in the first place. 

In the meantime the company’s shares 
continue to fall, and speculators to profit 
by selling them short. Also, there is much 
futile comment after the fact, and a gen- 
eral anxiety to assist the unfortunate share- 
holders to a full moral and statistical real- 
ization of their condition. Probably they 
2re now as willing to believe too much as 
they were recently unwilling to believe any 
one who questioned either the propriety or 
safety of their 8 per cent. dividends. That 
is the true psychology of a stockholder. 
He will shut his eyes to everything so long 
as his dividends continue to come, and then, 
when they are reduced, or have been dis- 
continued, he will be tempted to abandon 
his equity. 

In the case of the New York, New 
Haven & Hartford he ought rather at this 
time to consider what is the worst that can 
happen to him and be prepared for it. That 
would be to forego dividends for several 
years. It is notorious that the road has 
been paying unearned dividends. The rate 
has a\ready been reduced; but, in fact, divi- 
dends ought to be discontinued and every 
dollar of profit reinvested in the property 
until its credit is fully recovered. That 
policy would soon restore the shares to a 
safe dividend basis; it is the policy that a 
few individual proprietors, wholly respon- 
sible for their own business, would feel 
obliged to adopt. Shareholders in a great 
corporation rarely see the necessity until 
it is too late. The notion that dividends 
have to be paid, whether they are fairly 
earned or not, in order to maintain a cor- 
poration’s credit, is generally fatal. 

ae Bee 

HERE is at last a Secretary of Agri- 

culture who does not believe in coddling 
the farmer. That may not be good for a 
Secretary of Agriculture, but it will be very 
good, indeed, for the farmer. Addressing 
the National Grange at Manchester, N. H., 
last week, Mr. Houston came dangerously 
near saying that the trouble with farmers, 
as with most other mortals, is inefficiency. 
Less than 40 per cent. of the land is well 
cultivated, and less than 12 per cent. of that 
is yielding its maximum produce. Also, he 
said, or intimated as inoffensively as pos- 
sible, that farmers could very well do with- 
out charity if only they increased their per- 
sonal efficiency and worked harder. He 
believed they were not asking for charity: 

The American farmer does not need, or desire, 

to be classed with those foreign people who are 
just emerging from a condition of serfdom and 
tutelage. He asks no opportunity that is not af- 
forded to every American citizen; he asks for no 


legislation which shall give him credit on easier 
terms than his brother mechanic or his profes- 





sional friend or his merchant may secure it. 
* * * Tam not impressed with the wisdom 
and the justice of proposals that would take the 
money of all the people through bonds or other 
devices and lend it to the farmers or to any 
other class at a rate of interest lower than the 
economic conditions would normally require, and 
at a rate lower than that at which other classes 
are securing their capital. 

Which are words to remind us that the 
farmers have in their own hands the power 
to improve their credit without any cod- 
dling legislation. No vast scheme of pa- 
ternal rural credit is necessary. There is 
no reason why farmers should not organize 
mutual credit societies, as other people all 
over the country have organized building 
loan associations. The principle is simple. 
The credit of one hundred farmers is better 
than the credit of one; and if farmers are 
not willing to guarantee their own credit, 
who shall guarantee it for them? 

snictaaclilbleiatt 

HOUGH committed to a policy of depart- 

ment economy, President Wilson has 
written to Mr. Redfield, Secretary of the 
Department of Commerce, in favor of a 

larger appropriation for the Bureau of For- 
eign and Domestic Commerce, in order that 
it may establish a tariff section which, 
when industrial changes require it, shall in- 
vestigate the cost of producing dutiable 
articles in all the countries with which the 
American manufacturer must compete, giv- 
ing such details as wages, the cost of 
living, the standards of comfort, &c. In 
his memorandum on the subject Mr. Red- 
field had said: 

We have spent several hundred million dol- 
lars preparing the Panama Canal, and the 
nations of the world have been getting ready 
for its use, while we have done almost nothing 
actively to promote the commerce which should 
repay the nation, in part at least, for this vast 
outlay. 

If well spent, such an appropriation will 
be profitably spent. The lack of informa- 
tion upon which to base business judgments 
is at the present time so notorious that the 
layman wonders that business calculations 
average out so well as they do. That may 
be only a part of the general wonder that 
things get done at all in the haphazard and 
unscientific manner of doing them, or that 
business prospers by a rule of thumb; and 
yet, it would be underestimating the aver- 
age of intelligence in business to suppose 
that information of the sort that is lacking 
could not be utilized to very good advantage. 

Tue Annauist has recently printed a 
number of letters from merchants and man- 
ufacturers on the probable effects of the 
new tariff. Making every allowance for the 
disinclination of the man of business to 
show his hand, the fact stands forth that 

the people first affected by the new tariff 
have largely to guess what will happen to 
them. Two men in one line of business 
often disagree, one expecting ruin and the 
other prosperity. Success in business may 
largely consist in taking things as they 
come. The man who pitches his calculation 
far into the future is likely to make either 
an unusual success or an unusual failure, 
whereas the great bulk of business is done 
by men who are but moderately successful. 
Still, it is a remarkable fact that business 
should meet so important an industrial 
change as a downward revision of the tariff 
with so little exact information of condi- 
tions with which they are brought suddenly 
into competitive contact—that is to say, the 
conditions of business abroad. A Govern- 
ment bureau to procure and disseminate 
such information profitably must be un- 
tainted with political bias, with nothing to 
prove as to the evils or benefits of a par- 
ticular set of schedules, and if the work can 
be performed in that spirit it will be of 
very great value. 





Financial Journalism 


(London Economist) 

Financial journalism has altered not a little 
from what it was fifty or even twenty years ago. 
Then it was considered that the city editor’s duty 
began and ended with supplying to his readers 
reports of market doings with a few news items. 
Gradually this has changed. Finance is becoming 
more and more intricate as the scope of investment 
grows wider. The investor is no longer content 
to put all his money into “the funds.” Hence, 
although a report of Stock Exchange markets still 
survives and, in fact, forms the basis of the city 
page of most daily newspapers, it is usually sup- 
plemented by notes and advice on investments. The 
same causes which have broadened investment 
have required of the financial newspaper some- 
thing more than the market report. But, unfor- 
tunately, advice often degenerates into tips, and 
the door is open to suspicious practices of all 
kinds. The public’s financial education has been 
carried a certain way, and left in an incomplete 
state. Investors and speculators cry out for criti- 
cism and advice, which only the expert skilled in 
finance and in accounting methods can supply. 
The ordinary inves‘or has neither the time nor the 
experience to enable him to form a reliable opinion 
with reference to the prospects of securities cf 
the almost numberless railway and industrial com- 
panies which now form the chief media of invest- 
ment. He desires and deserves to be protected 
against the unscrupulous Director and compan’ 
promoter, against dishonest tips circulated by in- 
siders, and against bucket-shop swindles of all 
descriptions. 

But, unfortunately, most newspapers have to 
try and hold the balance between two opposing 
interests. Their revenue is not derived from the 
readers they serve, but from the advertisers, and 
sometimes it is impossible for them to fulfill their 
duty to the readers without offending advertisers 
and losing revenue. Undoubtedly most newspapers 
would resent any suggestion that their editorial 
columns were not absolutely unbiased, but the 
difficulty for the reader is to know where the edi- 
torial matter ends and the advertisements begin. 

We have watched with some concern the grad- 
ual encroachment of subsidized news upon pro- 
fessedly editorial columns. * * * 

The public has this week receivea a little edu- 
cation in modern advertising from a letter sent ovt 
by Messrs. G. Street & Co., with other advertise- 
ment firms, in answer to a circular issued by the 
Financial Publicity Department of Reuter’s. The 
letter was first sent out to newspaper editors by 
registered post, and marked “ Private and confi- 
dential,” but has since been released for comment. 
Messrs. Street’s letter is a condemnation of the 
methods employed by Reuter to obtain advertising 
orders. Messrs. Street and the firms associated 
with them are advertising firms only. Reuter’s 
have recently added the business of collecting 
advertisements to their well-known news agency. 
The circulars to which the older advertising firms 
take exception are dated Sept. 16 and Oct. 8 of 
this year. They are both of the same tenor, and, 
briefly, they urge that, by placing orders with 
Reuter’s, advertisers will secure better value for 
their money, i. e., more space in the newspapers 
The following few lines from the second circular 
are, perhaps, sufficiently representative of the con- 
tents of both: 

In connection with any forthcoming issue of 
capital that you may contemplate, we are in a 
position to initiate and carry through a special 
preliminary press propaganda to secure for the 
emission a successful reception of the investing 
public. 

The circulars have been withdrawn by Reu- 
ter’s, and we need not enter, therefore, into the 
merits of the quarrel between the rival advertising 
agencies. It would, indeed, be a serious matter 
were newspapers to be supplied with news which 
in reality was disguised advertisement, but Reu- 
ter’s circulars could hardly have been meant to 
convey any suggestion of the kind to advertisers. 
A news agency run on such lines cculd not pros- 
per. The advertising business must be kept dis- 
tinct from the news supply, otherwise the later 
would become contaminated. There is not, how- 
ever, much risk of biased information being printed 
unconsciously by the newspaper editor. He is too 
well skilled in the art of recognizing the prelim- 
inary puff and the veiled advertisement to let 
much of it get into the columns of his paper 
unknown to him. But the press, generally speak- 
ing, ;s not so scrupulous regarding the purity of 
its editorial columns as some of the comments we 
have perused on this new controversy might sug- 
gest. There are degrees of depravity. First black- 
mail, then puff, then the suppression of facts 
which would be inconvenient to advertisers and the 
insertion of those which are favorable. Lastly, 
there is the negative vice of abstention from 
criticism. 
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Woolworth Building, 
51 stories—7W0 feet. 


Though very impressive from the Hudson River, the solid 
line of tall buildings is really a pretty thin one—a single file of 
skyscrapers along Broadway, with a few stragglers on side streets. 





Bankers’ Trust Building, 
39 stories—539 feet. 


Singer Building, 
41 stories—612 feet. 











A bird’s-eye view of lower Manhattan shows a twenty-story buil« 
ing only here and there off the Broadway line. The three high 
peaks of the New York skyline are valued as advertisements 


York City’s Great Stage Effect--the Skyline 
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What Hinders a Tower of Babel? 





Not the Heavens Nor a Confusion of 
Tongues, but the Economic Fact 
that Skyscrapers Do Not Pay— 
With What Facts and Opinions 
the Movement to Check the Sky- 
wardness of Modern Buildings is 
Now about to be Supported 


HERE are probably half a dozen sky- 

scrapers in New York that are structures 
of magnificent beauty. Many others are 
fine examples of structural engineering. 
3ut it seems to be doubtful whether more 
than a very few, among the tallest, 
are paying investments unless their ad- 
vertising value, as a by-product, makes 
them so. Consensus of expert opinion is 
that they pay hardly 21% per cent. gener- 
ally on the money they cost, when put to 
the test of ordinary corporation accounting. 

“Owning a skyscraper is a year-long 
heartache,” said one recognized authority 
at a confidential hearing on the skyscraper’s 
business aspects held by the New York 
Heights of Buildings Commission. “ And 
you can’t sell them,” he added. “It is a 
real pleasure just to look at some of your 
New York buildings,” said a Boston man to 
the commission. “ They are really beauti- 


ful. And to me it fs an added satisfaction j 


to know that they are here and not in 
Boston.” 

“ The best law for restricting the heights 
of buildings,” said a third man of reputa- 
tion in the construction of large ones, “ will 
be the law that skyscrapers don’t pay. But 
it will need a campaign of education to 
establish it.” 

The movement to limit the skywardness 
cf modern construction will doubtless derive 
« considerable impetus from the work of 
this Commission when the results are pub- 
lished. A mass of opinion, testimony and 
statistical evidence has been accumulated 
and is now being digested. In the whole of 
it there is hardly a good word for the sky- 
scraper, save from men who could say that 
their particular buildings paid, which was 
often owing to their intangible advertising 
value. “ Pictures of our building, printed at 
other people’s expense, go around the world 
by tens of millions ” said one man. A great 
a OPmentes — Pw ecck san racardlass of 
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relations of possible return to cost, not 
quite as an advertisement but as a dignified 
permanent home for certain allied institu- 
tions of considerable importance. Several 
owners said their properties paid; there is 
no doubt that some do. But the weight of 
expert opinion is that 5 per cent. is very 
good, that 4 per cent. is satisfactory, and 
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that much less is the average. From the 
confidential statements of actual returns 
given for individual buildings, George 
B. Ford, Secretary of the commission, 
figures that, with proper accounting for de- 
preciation, the actual general investment 
return is nearer 214 per cent. 


A BURDEN ON OTHER PROPERTY 


The skyscraper, other real estate men 
said, does not add value to surrounding 
property—it drains it of tenantcy demand. 
The coming of the skyscraper, twenty years 
ago, said a structural engineer, halted a nor- 
mal increase in the average height of ordi- 
nary buildings, and the average height of all 
structures in New York is to-day less than 
it would have been without them. The fire 
dangers of the skyscraper: its possibilities 
of catastrophe were gone into at the hear- 
ings. The service by the city to skyscrapers 
costs more than they pay in taxes, said a 
prominent merchant. 

Apparently, nobody gains by the pres- 
ence of the skyscrapers except possibly the 
tenants. There was only tacit testimony on 
that point: the fact that the commission 
itself is housed on a high floor of one of the 
downtown skyscrapers. 

There are several popular fallacies about 
skyscrapers in New York. First, there are 
comparatively few of them. The New York 
“sky line” is s6mewhat of a stage-effect, 
a rather thin, single-file of buildings from 
the Battery to Chambers Street. Here are 
a few statistical bits culled from the elabor- 
ate compilations of H. S. Swan, the commis- 
sion’s statistician, who has made a study of 
building records of the whole city and has 
almost completed a census of the sky- 
scraper district roughly bounded by Cham- 
bers, Pearl, State, Whitehall, and Green- 
wich Streets and West Broadway, but it is 
not a statement from Mr. Swan: 

There were 92,749 buildings on Manhattan 
Island in 1912. One out of every twelve parcels 
of real estate on the island has no building at all 
upon it. There are 25,423 buildings five stories 
high. There are 83,062 buildings less than seven 
stories high. There are only 1,048 over ten 
stories high. There are only fifty-one over 
twenty stories. There are only nine over thirty. 
There are two over fifty stories high. Only 
about one building in a hundred has more than 
ten stories. 

Broadway, New York’s street of skyscrapers, 
averages 13.92 stories from the Custom House 
to Chambers Street, not counting the public 
buildings end churches, which would bring the 


average down. The average singe Sufdine & 

only eleven stories, the high ones having more 
frontage than the low ones. About a sixth of the 
buildings are over twenty stories in height. 
Fifth Avenue, from Washington Square to Fifty- 
ninth Street, would level off at seven and a half 
stories, the average building being 6.4 stories in 


height. 
This is not official statement, but only 





a few facts and estimates made in advance 
of a careful checking up of the details: 


The average height of buildings in this dis 
trict is 6.4 stories. They run from one to fifty- 
five stories. The average frontage will probably 
be found at about eight stories—the average land 
area of high buildings being larger, nAturally, 
than that of small buildings. But if all the build- 
ings were leveled off in place of the present 
imposing sky line would be one level of roofs 
less than six stories above the pavements. Of 
961 buildings in this district only 289 are over 
five stories in height. 

When Mr. Swan, the Commissio 


piler, has verified the statistics got as a result 
of a detailed examination of this district, it will 
be known exactly how the vast floor acreage, 
approximately 28,000,000 square feet, in this sky- 
scraper district is used. The commission will 
know the available rental space on each story 


level in each class or height of building and will 
be able to judge the market for rentals as af- 
fected by height, &c. It is roughly ascertained, 
how, that from an eighth to a sixth of all the 
floor space in the district is vacant. And there 
will be some interesting facts about the com- 
parative demand for high and low offices 

A popular fallacy has been that the average 
skyscraper is an office building. The very 
highest are. But taking Manhattan as a whole, 
there are more high hotel structures in propor- 
tion. New York’s 385 hotels average eight 
stories. The 1,338 office buildings average seven 


stories. There are 246 six-story office buildings 
INTERESTING FACTS ABOUT 
SKYSCRAPERS 


Nobody can gainsay that the skyscraper 
is an impressive thing. Apart from mere 
towering height, or other bigness, it has 


impressive facts about it. Chief En- 
gineer Carty of the American Telephone and 
TelegraphCompany says that the telephone, 


only, makes the high building possible. 
If it weren’t for telephone connection 
with the outside world business couldn’t 
afford to locate far above the sidewalks. 
Some don’t agree with this, saying that the 
modern elevator, a vertical railway system 
in some big buildings, would offset the 
necessity of the telephone. There are some 
astonishing economies in the skyscraper. 
The biggest one in the world, a few years 
ago, was said not to cost anything to heat— 
the exhaust steam from the elevator and 
lighting plant being turned into the heating 
pipes. 

Skyscrapers house er.ormous populations. 
Incomplete figures indicate that in certain 
downtown streets of New York the people 
employed in the buildings could not all get 
into the streets at once, even if there were 
no vehicies on them, In several places they 
would have to be standing two deep. This 
fact has been ascertained as being one of the 
possibilities of catastrophe from fire or 
earthquake. But, considering that in sev- 
eral buildings it would take, with everybody 
moving briskly and with cool heads, over 
half an hour to empty the structure, and 
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longer if the elevators stopped, the restrict- 
ed street area might not count with mathe- 
matical directness. 

The elevator system in the Woolworth 
Building is the equivalent of a small street 
railway, in carrying capacity, in length of 
track, and in problem of control. It takes 
three minutes for a rapid express elevator to 
go from street floor to the top of the building 
and return. There are express elevators, 
local elevators, and intermittent stop eleva- 
tors. The whole system is controlled from 
the equivalent of a train-dispatcher’s of- 
fice—a room with a complete electrically 
lighted indicator board and signal system 
where a man, entirely out of sight of the 
elevators, keeps the system moving effi- 
ciently. 

The skyscrapers have their armies of 
employes, for which there is need of or- 
ganization. They have their power plants, 
their policing systems, their purchasing de- 
partments, their “sales” forces. Few of 
them, it is said, have any correct accounting 
system for their finances. 


THE DEMAND FOR TALL 
BUILDINGS 

Secretary Ford of the Heights of Build- 

ings Commission does not apparently believe 
in the public necessity of the skyscraper. 
Asked if, in the Wall Street district of New 
York, they were not an absolute necessity 
in order to give the quick communication 
that is essential during stock market and 
banking hours, he said: 

Leaving entirely out of consideration the fact 
that there are so many other kinds of business 
located in these skyscrapers, kinds in which 
there isn’t the necessity of getting about so 
quickly, it is a matter of simple measurement to 
show that by going the very same distance east 
and west the tenants of these buildings go in 
the vertical distance now, they could all be 
furnished offices in low buildings that ought to 
cost less in rentals than they now pay. There 
is plenty of property to the west, within a dis- 
tance measured by the height of these buildings, 
that can be got at scarcely one-tenth the gronud 
value tnat has been paid for the space on which 
the skyscrapers stand. It isn’t the room inside 
a certain distance, but it is the convenience of 
getting nto elevators instead of walking, and 
the prestige, or advertising value, of being in 
the =kY%trapers, that bring tenants into them. 
I have to confess that I like this o1iiee. 


THE LIMIT OF ECONOMIES 


Although the insurance companies have 
placed themselves in line for the suppres- 
sion of the skyscraper, and there are potent 
reasons of public policy for limiting the 
height of buildings, the fact that they are 
not economical will have much to do with 
making it possible for New York City to 
legislate against skyscrapers. As a re- 
sult of the commission’s hearings, says Mr. 
Ford: 

We find a pretty well established opinion 
that there is a limit to the economies of big 
building construction and management. [n city 
hospitals it is found that after the limit of 700 
beds is reached, it is better to start a new hos- 
pital, because efficiencies of different kinds de- 
cline after that. It is the same thing with the 
big buildings. Beyond a limit, varying with cir- 
cumstances, efficiency begins to turn down. 
Organizations of help in the skyscraper get less 
efficient at a certain point. After a building 
reaches a certain height its elevators and hall- 
ways take up too big a proportion of valuable 
space, particularly on the ground floor, where 
space is many times more valuable than can be 
made up for above. The higher the building, 
the less desirable to tenants are the lowsr aaug 
intermediate Tloots—the high floors seem to 
make the lower ones less valuable without com- 
manding enough increase by their advantages 
to make up for it. The high-floor rentals don’t 

increase with the costs of elevator service. 

Construction costs grow rapidly with height. 
Where it may be only $20 an average cubic foot 
in a low building, it goes up to $30 and $40, $50 
and $60 as the stories are added on. In the case 
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of the Metropolitan tower, construction cost 
reached $70 a cubic foot. 
WHY SOME SKYSCRAPERS PAY 

According to Mr. Ford, the personal ele- 
ment in judgment of individual circum- 

stances and later management play a big 
part in the success or failure of a high 
building as a business investment. The lo- 
cation and shape of a site for a skyscraper 
is a matter of greatest importance. Of two 
buildings apparently much alike and di- 
rectly opposite on a street, one may fill up 
with paying tenants, the other become a 
loss. The differences may come in a mere 
matter of different service, elevator ser- 
vice in particular, with the two costs. But 
it may be in the character of the tenants. 
Whether a class that attracts or one that 
repels. The shape of the ground availa- 
ble may make much difference in the cost 
of the structure, it may make even more in 
its operation costs and receipts. Good ideas 
or mistakes in designing a building make 
for success or failure. The financing is of 
greatest importance. Finally, management 
of a real skyscraper seems to be almost a 
matter of genius. 

The subject of the economics of the sky- 
scraper was developed by the commission 
as follows: Men of recognized authority as 
engineers of construction, real estate oper- 
ators, owners of buildings, real estate finan- 
ciers, were invited to give their experience 
and opinions. Confidential treatment of 
statements were promised, and the hearings 
were not public. It was stipulated that the 
commission should report only general con- 
clusions, without any details as to state- 
ments or particular experience. After the 
hearings, however, a transcript or a digest 
of every man’s statement was prepared and 
sent him for revision and some were asked 
to permit public use of their opinions, where 
they appeared to be generalizations. Sev- 
eral men authorized the publication of what 
they said. 

AS A BUSINESS PROPOSITION 

Here is the authorized statement of 
opinion on the skyscraper as an investment 
from a real estate man: 

W. E. Harmon said that throughout the 
country the so-called skyscraper probably does 
nat. on the average, produce a net income of over 
3% per cont, After g rover provision for depre- 

ciation has been made. He further gt@ted that 
the space above the third floor fn such buildings 
rarely brings in a net return over the current 
interest rate on the cost of the building alone, 
without any consideration of the site value. He 
doubted if one per cent. of the skyscrapers in 
America pay 7 per cent. net over a series of 
years when a proper charge has been made for 
depreciation and repairs. 

This is another expert opinion on the 
business of tall building management: 

Charles S. Brown said the net return on real 
estate did not increase with the height of build- 
ings and that the depreciation is larger in the 
case of a high building than with a low building. 
He knew of only one building where the owners 
maintained an exact and elaborate sinking fund 
of the structural loss. In his opinion, the loft 
buildings of, say, nine or ten stories produce the 
best result. In his opinion none of the very high 
buildings in New York pay a good return, when 
structural depreciation, &c., are considered. They 
are also extremely difficult to sell. 


THE BANKER’S TABOO 

Here is a statement of considerable sig- 
nificance to persons contemplating the 
erection of tall buildings. It was mode b~ 
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Giarence H. Kelscy, President of the Title 


Guarantee and Trust Company: 

It is becoming increasingly more difficult to 
borrow money with which to erect high build- 
ings. There has been a decided change in the 
attitude of the insurance companies and the sav- 
ings banks in granting mortgages on _ sky- 
scrapers. 

Edward R. Hardy, an insurance expert, 





told of the increasing disposition of the fire 
insurance companies to penalize the tall 
building. In one very high structure, he 
said, a rate of 25 cents per $100 was put on 
risks in intermediate floors, while two or 
three dollars per hundred was charged on 
the upper floors. There were some com- 
panies, he said, who refused to write insur- 
ance on high building floors. Amory Eliot 
of Boston said that eleven and twelve story 
buildings are profitable if in good propor- 
tion. Average office building investments 
in Boston, he said, pay 4 per cent. 

One of the most interesting statements 
was made by Reginald P. Bolton, structural 
engineer, who spoke of structural considera- 
tions generally, declaring that the “ finan- 
cial element” is a greater factor in placing 
a natural limit on the heights of buildings 
than the elevators or stairs. Also: 

The construction of very tall buildings has 
been supposed to bring about an increased re- 
turn, commensurate with the value of the site. 
It has been commonly assumed to be a necessity, 
in order to establish such values. But many 
disappointments have resulted in Manhattan and 
elsewhere, because the fundamental facts have 
been lost sight of by those responsible for pro- 
portioning and planning such buildings. These 

facts are: Increased height involves increased 
cost of construction per cubic foot of building. 
Increase of height involves increase of cost of 
operation and maintenance of all tenantable 
space. Excessive height injures neighboring 
properties and reduces local rentals by creating 
excessive rentable space. Rentals must be raised 
in proportion to height of a building. Less rental 
space per floor is available as height increases. 


EFFECT ON OTHER PROPERTY 


But even more interesting than Mr. Bol- 
ton’s information about the skyscraper as 
an investment was his opinion about its ef- 
fect on other properties in the city: 

The facilities for verticle construction af- 
forded by the steel cage have unduly hastened 
the increase of certain properties and sites to 
the disadvantage of others. The logical growth 
of Manhattan caused the general average of 
height to be raised about one story over thirty- 
five years, or one generation, until the event of 
steel framing about twenty years ago disturbed 
the process. The general height of all buildings 
in lower Manhattan would, without this dis- 
turbance, have been at the present time, eight 
stories. As it is, the majority of old buildings 
remain unimproved at low levels, their share of 
available tenants having been absorbed by steel 
cage buildings. The vicinity of most skyscrapers 
has remained sizgnated. * * * This condi- 
tion cannot be of adventage ta eal estais jn gen- 
eral, however much a few may benefit. Usually 
the process is a general loss. The construction 
of a skyscraper amid poor surroundings sets a 
forced taxable value on its site. 

President Kelsey of the Title Guarantee 
and Trust Company said that the sewer sys- 

tem of New York was not designed to accom- 
modate skyscrapers and that if the putting 
up of high buildings continues the entire 
subsurface of the city streets will have to be 
redesigned and changed. 

W. H. Browning of Browning, King & 
Co. said that skyscrapers got more service 
from the city than they pay for in taxes: 

I think it can be shown that in addition to 
the obstruction of light and air, these excessively 
high buildings cost the people more in their de- 
mands on the public service that the people pay 
for than they render in return by taxes on their 
assessed valuation. 

They have burst many sewers with the high 
pressure from their mains. They have forced 
the city to install a high pressure system as a 
preventive against fire * * # They have heen 


quite largely erected for the sake of advertising. 
A few days ago it was announced that 
the old Tower Building on Broadway, owned 
by the Standard Oil interests, was to be 
torn down. It had ceased to earn enough t» 
pay its taxes. The land is for sale. That 
was the first “ steel building” and, there- 
fore, the first skyscraper in the world. It 
was built only twenty-four years ago. 
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Morals and Wages 





Results of an Investigation by the 
Labor Department of Michigan 
Which Seem to Disprove a Rela- 
tionship Which Has Been Assum- 
ed—More Women Recruits to an 
Immoral Life from Domestic 
Service Than from Factories 


OME advocates of the minimum wage 

have been disposed to regard a supposed 
relation between low wages and immoral- 
ity as a very powerful argument for regu- 
lating wages—that is, an obvious connec- 
tion, such as that girls, finding they cannot 
live on what they earn honestly, perforce 
turn to an immoral life to obtain proper 
food and clothing. 

The Michigan Department of Labor, 
among the wide and intelligent activities 
it is conducting, as are other State Labor 
Commissions and the Federal Department, 
last year made a painstaking study of the 
actual history of over two hundred inmates 
of houses of prostitution in the State, in 
order to have facts upon which to base an 
opinion of the necessity for minimum wage 
legislation from this particular cause. Com- 
missioner Perry F. Powers does not find the 
faets at all convincing as establishing the 
proposition that girls go wrong because they 
earn low wages. After studying the sta- 
tistics, he says: 


With further reference to another question 
relating to women as wage earners, it is de- 
serving, I think, that Labor Department experi- 
ence and observation should be given. I refer to 
the assertions and the assumptions as to the 
connection between women’s wages and immoral- 
ity. It is not necessary here to declare that the 
hard conditions of poverty tend to weaken and 
to break down the moral fibre of both men and 
women. The humiliation and the bitterness of 
actual need are not conducive to self-respect or 
pride or to any of the necessary accompanists 
of virtue and honor and loyalty. Social and 
economic forces are striving against poverty as 
one of the evils that very largely contributes 
to debasement and disease and crime. What- 
ever influence the establishment of a minimum 
wage system might provide that would make a 
better environment possible and that would raise 
to even a slight extent the standard of life and 
of living would be helpful in opposition to all the 
forces of evil. They do well, therefore, who 
strive against the existence of an inadequate 
wage and urge the establishment of a minimum, 
if possible, that will guard against the evils that 
accompany it. 

But there is very little in actual experience 
that will justify the somewhat hysterical state- 
ments that have been made with reference to the 
relation of wages to immorality. It has not 
been in any respect found to be true that wages 
provide a barometer as to immorality or char- 
acter. The statement may possibly have had a 
zood intent, but it is cruelly unjust to a very large 
majority of the wage earning women and girls 
of this State and of other States who may be 
working for comparatively small wages to have 
it declared that immorality is necessarily or 
usually related to their conditions. The results 
of inspections made by the Labor Department 
in our own State provide no results that would 
lead to such a conclusion. If wages could be 
accepted as a basis of assurance as to virtue and 
character, or if the surroundings of poverty 
should be admitted as evidence or proof in such 
directions, there would necessarily follow the as- 
sumption that better wages would guard secure- 
ly against immorality and wrong-doing, and that 
comfort and wealth would know nothing of the 
evils and vicious possibilities of life. Such an 
assumption would be directly contrary to what 
we know to be true. It is true that underpaid 
women and girls are not given a fair chance 
in the contests of life, but it is further true that 
a very large majority of such women and girls 
protect themselves through self-denial and sacri- 








fice deserving of highest commendation rather 
than unjust suspicion and undeserved sugges- 
tion. 


The Michigan investigation was con- 
ducted by Luella M. Burton, Chief Woman 
Inspector, who says: 


In order to come in direct touch with those 
to whom it seemed advisable to go for informa- 
tion, I personally interviewed two hundred and 
sixteen inmates of houses of prostitution in five 
of the larger cities of the State. In seeking ad- 
mission to these places I explained the purpose 
of the investigation to those in charge, and in 
every instance was kindly received. I told them 
quite frankly that we wished to ascertain from 
what occupations the inmates of the houses were 
recruited, their ages, nationality, the grade and 
age at which they left school, the nature of their 
first occupation, together with their age at thai 
time; whether they were single or had been 
married, with such other data as might prove of 
value in giving information relating to the pur- 
pose of our inquiry. From all the occupants of 
the places visited I received proper attention and 
courtesy, and they answered all questions will- 
ingly. 

From the statistics submitted it will be shown 
that in most instances the girls are from occupa- 
tions where unskilled workers can be used, and 
often at seasonal trades. Many of them have 
but little education, and that not of a kind to be 
of value to them when they have left school. 


Some of the statistics she gathered have 
significance. Of the women she inter- 
viewed, sixty-nine had been domestic ser- 
vants, twenty-five waitresses, nineteen had 
come from factories, thirteen had been 
salesgirls; twenty-nine had never been em- 
ployed. Eight had been telephone oper- 
ators, seven nursegirls, six milliners. Forty 
had come from miscellaneous occupations, 
including that of cashier, dressmaker, house- 
keeper, &c. And the reasons given for pro- 
fessional immorality were: 


Wanted to earn more money for pretty clothes. 64 
Liked the life, excitement and pretty clothes... 55 


Influenced by girl associates................. 38 
ee RET Te TTT ET TY Te 10 
Low wages—children to support............. 15 
Could not live on wages earned.............. 11 
Influenced by proprietress of house of prosti- 
SE Sol dinw.cde kg cin pe cna ve meena 6 
Went to house of prostitution to work—re- 
Oe IN oi ov nos cccgstgecewness 4 
Husband wouldn’t support her.......... Pe Pe 2 
Ce SE WON ono oo Ks pcacdeeeccscscsss 2 
Te OP Tc ois vii cies ecsigcccnnscans 8 


In the opinion of Luella M. Burton, the 
low wages are a vital factor, although not 
in more than a few cases the occasion of the 
first downward step. The question of pro- 
viding proper amusements and of super- 
vised recreation is an important one. She 
says: 


I believe that the statistics submitted show 
that there exists to some degree a relationship 
between occupation and professional immorality. 
Occupations to a certain extent determines a 
girl’s limitations as to her companionships and 
hez amusements. While low wages may not, in 
many instances, have been the force that was re- 
sponsible for the first downward step, at the 
same time I am of the opinion that they entered 
largely and are a strong factor in keeping her 
in the wrong path when once it has been entered. 
The economic stress of industrial life on un- 
skilled workers, the craving for excitement, and 
natural desire for pretty clothes has had much 
to do with the final downward step of the two 
hundred and sixteen girls interviewed. The in- 
dividual moral code is always more or less de- 
pendent on circumstances. One cannot expect 
the girl working for $4.00 or $5.00 per weck, 
longing for a few of the luxuries of life, to be 
as free from temptations as the girl who is 
capable of earning $10.00 or $12.00 per week. 
The most cultured women are not above making 
themselves attractive, and the love of pretty 
clothés is not alone inherent in those who are in 
a position to satisfy their desire for personal 
adornment. 

It is rather a shock to learn that among 
the subjects of this investigation more than 
three had come from domestic service to 
one that had come from factories. That is 





contrary to popular beliefs. 





Profit and Loss in 
the Business of War 


For a Billion Frances Bulgaria Got 60,000 
Turkish Sovereigns, Some Cannons and 
4,000 Square Miles of Hostile Land 

PETER G. ZALDARI 

The year ending with the current month has 
written a lurid page in the history of Bulgaria 

Strengthened by an alliance with Servia, the 
two nations declared war against Turkey. Sup- 
ported by Greece and Montenegro they demolished 
every Moslem stronghold up to the very gates of 
tmé éaptial itsel’. Tad the Bulgarians played fair 
in the war game, and accepted an equitable divi- 
sion of the spoils, they might have enjoyed fo1 
many years to come the results of their extraordi 
nary bravery and splendid endurance and strategy; 
but the same page that records the remarkable 
successes of Bulgaria’s forces at Kirkilisse and 
Lulu-Burghas contains the story of her uncivilized 
duplicity. 

The foremost problem that now demands im- 
mediate solution is the financing of pressing obli 
gations. Her Ministers at the principal Courts of 
Europe and in Washington have been instructed 
that commissions have been appointed to visit these 
countries for the purpose of obtaining the capita 
necessary to meet demands. Among the Commis 
sioners are the present Secretary of Finance, the 
President of the National Bank of Bulgaria, three 
ex-Secretaries of Finance and Members of Parlia 
ment. 

The urgent needs of the nation will require as 
much as $200,000,000 to be liquidated 

The war loans consist in: 

1st.—50,000,000 francs by a Fren syndicate 
under the auspices of the Banque de Paris et de 


Pays Bas, at 8 per cent. interest for one year’s 
time, subscribed at 92. 

2d.—30,000,000 francs by a Russiar ndicate 
under the auspices of the National Bank of Russia, 


at 6 per cent. interest for one year's time, sub 
scribed at 95%. 


3d.—100,000,000 francs by a mixed syndicate 
under the auspices of the National Bank of Bul 
garia, at 5 per cent. for one year, subscribed at 


the low price of 88. 

In addition to these 180,000,000 francs, Bul 
garia owes also in Vienna and Paris 30,000,000 to 
85,000,000 of frances for the annuities on other 
loans, which have not yet been paid for 1913. 

During the first half of 1912, the income of the 
country showed a net surplus of about 10,000,000 
francs; but the following six months absorbed all 
of this and left a deficit of 25,000,000 frances. Ac- 
cording to official accounts the country lost be 
tween October, 1912, and June, 1913, 55 per cent. 
of the revenue of the two years, 1912-13. The 
total cost of the war officially reported is 830,000,- 
000 francs and divided approximately as follows: 

Francs 
Armament and ammunitions lost and 
destroyed ............ ere 
Requisitions for the war of personal 
property, confiscated according to 
ME Min ate waeresltkcia'es wee % sitvewee sve SOU ORD 


300,000,000 


BS | 75.000,000 
Railway expenses ..... Ccceeenhesas 5,000,000 
Administration expenses ......... 20,000,000 
For soldiers’ pay, &c.... . 210,000,000 

Grand total ....... : 830,000,000 

To this already large total should be added at 
least 170,000,000 francs for rearmament and 4 
wholesale replacement of every kind of supplies 
which the two wars consumed utterly. 

According to the Greek official reports the 
spoils captured from Bulgaria included 11 battle- 
flags, three of which bore the _ inscription, 
“Straight to Athens;” 26,000 rifles; 32 guns, ren- 
dered useless; 95 guns in good condition; 400 wag- 
ons, filled with ammunition; 300 horses; 200 rail- 


way cars filled with food, &c.; several thousand 
uniforms and other equipment, and also 60,000 gold 
Turkish sovereigns, which Bulgaria had taken from 
the Turks. 

The Bulgarian newspaper, Mir, as well as the 


financial centres of Europe, places the responsibil- 
ity for this pitiable financial and economic con- 
dition of Bulgaria upon Dr. Daneff, the ex-Premier, 
who forced the Parliament to make the declaration 
of the second war. As a result of this unwise move 
Bulgaria now stands with a net gain of only 4,000 
square miles, instead of the 19,000 which she prac- 


tically secured by the first war. This strip of 4,000 
square miles extends south from Bulgaria to the 
Aegean Sea; but her title to it is of a most unstable 
nature, as the population of the country is most 
untractabie and rebellious to its new masters; and 
the people have declared themselves an autonomous 
democracy 
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A Study of the 
Rhythm in Business 


The Question Whether the Phenomena Can 
Be First Reduced to Laws and Then Con- 
trolled by Intelligent Calculation 

By CARL SNYDER 

N a stately volume on *“ Business Cycles,” Prof. 

Wesley C. Mitchell has produced a work re- 
markable from several points of view. It opens, 
for example with a brief twenty-page discussion 
of other men’s ideas, gives fifty pages of succinct 
descrivtion of nresent-day economic organization, 
and then goes directly through 450 pages to a re- 
view of the twenty years from 1890 to 1910, which 
is undoubtedly the most exhaustive and detailed 


examination of a business cycle which has ever 
been made. The volume concludes with 150 pages 
of a sane and careful anaylsis of the facts pre- 
sented. 


Most economic works are built on a scale practi- 
cally the reverse of this. They consist for the 
most part either of endless discussions of other 
discussions and theories or a dreary repetition of 
economic history, but slightly documented. For 
the rest they comprise, like Mrs. Dollop’s spirited 
conversations, chiefly of things which come up in 
their author’s minds. These latter are politely 
called economic theories. Prof. Mitchell gives a 
dozen examples; some of them are instructive 
reading. We may take one, as a sample. 

If there is one fact that stands out clearly from 
economic history, and nowhere more conspicuously 
than in Prof. Mitchell’s volume, it is that busi- 
ness, like most things in nature and in life, has 
a natural rhythm—a period of expansion, a period 
of contraction, like the tides of the sea, like the 
pulses of the heart. Expansion in business almost 
invariably becomes overexpansion, which leads to 
depression. A period of depression, which is only 
another name for a period of economy and saving, 
is the invariable precursor of a great business 
up-turn. Tle one breeds the other, and vice versa. 
The facts one would think. were familiar to every 
school boy. 

Yet one of the theorists upon the subject has 
discovered that this is all wrong. The business 
depression once begun tends to maintain and per- 
petuate itself, instead of tending to produce a re- 
sumption 0! activity. “ Depression is normal to the 
industrial situation under the consummate regime 
of the machine nation, so long as competition is 
unchecked and no deus ex machina interposes.” 
Periods 0. prosperity are taking on the character 


of episoces, initiated by some extraordinary in- 
crease ir the demand for goods and running out 
presently into the normal state of depression 


through the sequence of events as imagined by 
this writer. 

The italics are my own. This was written 
toward 1904 (Veblen, Theory of Business Enter- 
prise,) in a brief lull in one of the longest, most 
universal and gigantic periods of expansion which 
this world has ever known. It would be folly per- 
haps to say that the period from 1897 to about 1912 
had never been paralleled in the rapidity of in- 
dustrial development, but it certainly has never 
been surpassed. From whatever cause it may have 
arisen, even the most distant corners of the earth 
seemed touched with the ardor of expansion and 
prosperous trade. The example is a sufficient in- 
dication of the value of about 97 per cent. of 
economic writing. 

Prof. Mitchell’s volume is further remarkable 
in the fact that a detached and objective analysis 
of actual conditions takes the place of such stuff 
as this; and allows the reader to see, as in a vivid 
picture, precisely how one set of conditions is 
almost invariably followed by another in more or 
less clearly fixed sequence. Perhaps in his en- 
deavor to avoid mere theorizing, he has exercised 
a more than needful restraint. He has provided 
an immense amount of material, which is not only 
condensed into tables but thrown up in convenient 
diagrams, which cover a vast range. They deal 
exhaustively with the fluctuations of prices since 
1890, the character and value of index numbers, 
the trend of wages, interest, stocks and bonds of 
railways and industrial enterprises, the volume of 
business, goods produced, foreign commerce, the 
unemployed, and per capita indices of the volume 
of business. We have a review of the production 
of gold, the quantity of money and its distribution, 
the volume of deposit currency, the velocity of 
circulation, the conditions of banks, savings banks 
deposits, purchase of bonds and stock, formation 
of new companies, investments in railroad con- 
struction and the erection of buildings. There is 
a lengthy chapter on profits and bankruptcies, 
which deals especially with the profit in American 
railroads and national banks and German cor- 








porations. All this is carried out in great detail 
for the United States, Germany, France and 
England, with a wealth of new statistics upon 
trade, often worked up, from an entirely original 
point of view. For the student of the subject it 
would be difficult to conceive a volume of greater 
value. 

For the general reader it is the concluding part 
which has the larger interest. This deals with 
“The Rhythm of Business Activity.” Drawing 
from the immense fund of fact which he has gath- 
ered, Prof. Mitchell sketches with a clear and in- 
cisive hand the cumulation of prosperity, the rise 
of prices, the increase of profits, the volume of 
business, the business equilibrium. A succeeding 
chapter deals with how prosperity breeds a crisis; 


we see the increased cost of doing business, the 7 


effect of weak enterprises, the increase in the 
price of labor and materials and money as the 
general expansion continues and the decline in 
economy of management as profits are swelled. 
There comes then the steady exhaustion of capital 
for use in new enterprises, a tension in the money 
market, a demand for short term loans, the de- 
velopment of stringency; profits begin to decline; 
there is what is called overproduction, and this 
is especially acute in especial lines. This comes 
from overexpansion, and the steady flow of capi- 
tal into unproductive enterprises. 

Then comes a day of reckoning. Liquidation 
begins, which means that some lender asks for 
his money and finds that he cannot get it; or de- 
mands having been made on a borrower, the latter 
finds that he cannot obtain other accommodations 
and he is forced to sacrifice or to fail. The price 
of goods, of stocks, of land, and finally of money 
steadily declines. There is a curtailment of pro- 
duction; the mills close; the unproductive enter- 
prises are shut up. The general standard of liv- 
ing which has outrun income is cut down; it be- 
comes fashionable to save, people live in smaller 
houses and are not afraid to wear old clothes, 
there is a lessened demand for luxuries and the 
habit of trying to outdo one’s neighbors in the 
matter of expenditure is for the time being given 
over. 

Then comes business depression. Prof. Mitchell 
discusses the abortive revivals of activity, the dis- 
couragement that ensues, the fall of prices, the re- 
adjustment of costs. We see how all this tends 
steadily to bring about the revival which invariably 
follows. On a new and healthy basis, a new cycle 
begins. 

Extremely interesting are the discussions which 
follow of the various factors which modify or ag- 
gravate these conditions; and the proposals which 
have been made for controlling business cycles. 
The most interesting of these latter is to use gov- 
ernmental and railroad purchases as a balance 
wheel to steady the business mechanism. The 
French Minister of Public Works in 1907 ordered 
an inquiry into the subject, with the idea that the 
great railroad systems might distribute their orders 
for rolling stock, &c., systematically over the full 
business cycle in such fashion as to reduce the 
volume of orders now placed in busy years and to 
increase the volume in dull years. Mr. and Mrs. 
Sidney Webb have made a similar suggestion re- 
garding the portioning out of Government con- 
tracts in slack and busy years, with the idea of 
eliminating unemployment as far as_ possible. 
There is also Prof. Irving Fisher’s ingenious 
scheme for “ stabilizing the dollar.” The idea is 
to vary the amount of gold in a dollar as prices 
go up and down by means of a seignorage or charge 
in minting. The amount of this seignorage would 
be fixed automatically by means of an index num- 
ber made from the prices of a great number of 
commodities. The expectation from this would be 
that the general price level would mean the aver- 
age of a large number of commodities would re- 
main more or less unchanged. This would tend 
to avert the wave of speculation which invariably 
follows a great rise in prices and the depression 
which attends a great fall. 

There is a temperate and interesting chapter 
on “The Exceptional Opportunities of Certain 
Financiers,” for which we may read: the Money 
Trust. There is a clear recognition of the ad- 
vantage enjoyed by a relatively small group of 
men in that they not only have exceptional means 
for judging the trend of business affairs and thus 
foreseeing a change, but that in a measure they 
can control the events they forecast. This ability 
arises from the power to grant or withhold credits. 
They can, if they would, prevent the rising of loans 
needed to meet maturing obligations and to “ force 
the appointment of receivers, beat down the price 
of stocks and create a sentiment of distrust which 
produces further consequence of its own. What 
little is known of the inside workings of high 
finance indicates that this power has not yet 
been exercised with the ruthless efficiency of which 
it is susceptible. Doubtless many great business 








men would recoil from the idea of deliberately ag- 
gravating a crisis for their own gain. Moreover, 
the financiers who have most power over credit 
are often heavily interested in industrial enter- 
prises and fear to lose dividends in the period of 
depression which would follow a crisis.” 

But Prof. Mitchell feels that some of these de- 
terrents at least are losing their force and that it 
is “quite possible that financiers may exploit the 
opportunity for aggravating crises with greater 
energy in the immediate future than they have 
done in the recent past.” There are many well- 
informed persons probably who would very much 
question this view. We have at the present time 
many, if not the larger part, of the factors work- 
ing for a severe commercial depression, Heavy 
sales of securittes and the hoarding of only a 
couple of hundreds of millions of gold might very 
readily create a severe disturbance. There are ex- 
istent very strong incentives on the part of very 
rich men to just such a course. Profits have been 
cut down and their enterprises and their methods 
have been attacked both in the Legislatures and in 
the courts; and there is a deep feeling of uncer- 
tainty as to the future. Yet it is highly im- 
probably that there has been anywhere anything 
like an effort toward this end. There is probably 
less concentration and co-operation among the 
large financial interests at present than almost any 
time within the last ten years or more. 

The world-wide exhaustion of capital which 
makes the present business situation acute means 
a parallel exhaustion of buying power in the stock 
markets. Doubtless there are great numbers of 
rich men who would be glad to get rid of their 
securities, even perhaps at some loss, but who find 
that any endeavor to sell securities in large quanti- 
ties at the present time is simply futile. Moreover, 
it is not in bad times when people are thrifty and 
saving that the big bankers and the big financiers 
make money. The writer is among those who be- 
lieve that these ideas of an increased concentra- 
tion of capital and wealth in relatively few hands 
is a myth, and that the world over there was 
probably never a time in commercial history when 
the distribution of wealth and income was as 
general and as relatively equable as now. 

For the concluding chapter Prof. Mitchell dis- 
cusses the value and use of business barometrics 
and makes suggestions for bettering those which 
we now have. If these barometers come into more 
general use depressions would tend to become 
shorter and milder, and in times of great inflation 
of business and prices more men would have the 
caution not to undertake enterprises which for 
some time were sure to prove unprofitable. This 
is the limit of reticence in the way of panaceas 
for the prevention of panics and depression, and 
will severely disappoint those who believe that the 
industrial world may be radically changed by 
means of a new banking act, a sudden and violent 
inflation in the currency or similar folderol. 

But nothing could better promote interest in 
these subjects than just such books as Prof. 
Mitchell’s, and it is to be hoped that a condensed 
and handable condensation of this portentous 
volume is in preparation. The present work is 
issued as Vol. III. of the Memoirs of the University 
of California, and fills 600 quarto pages, a volume 
nearly two inches thick, printed upon heavy clay 
paper and weighing at least ten or twelve pounds. 
It sells in consequence at $5 a copy. It is a mys- 
tery in this day of light opaque papers that a 
volume of this weight and format should be put 
out. But it is a monument of industry and care- 
ful investigation and will obviously take its place 
as the standard work upon the subject with which 
it deals. 





*“ BUSINESS CYCLES,” By Wesley Clair 
Mitchell. University of California. $5. 





Financial Publications 

In the Columbia Law Review for November, 
Royal E. T. Riggs, of the New York Bar, has a 
comprehensive article, “Some Legal Problems of 
Railroad Valuation.” From the earliest rate cases 
involving reasonable return to the recent valua- 
tions by States and the coming general valuation 
by the Interstate Commerce Commission, Mr. 
Riggs reviews the progress of the attempt to find 
some satisfactory standard in method. Mr. Riggs 
says of the latter: “To impartial observers it would 
seem that the faith of the railroad stockholder and 
bondholder must be pinned to the Commission.” 


“Investment,” the monthly investment review of 
the Bankers’ Magazine, has been sold to Franklin 
Escher, for many years financial editor of Har- 
per’s Weekly, by whom it will be conducted as an 
independent publication The magazine is at once 
greatly to be enlarged and made representative in 
its field. 

















Z 


ES a 2 








f? 












2 ei 














a, 


he 






artcctaeees. 















































































































— 
z 


We ss eee et Be 


* 








aR 
ty 
an: 
me 
< 


i 


November 17, 1913. 


THE NEW YORK 


TIMES ANNALIST 617 





The Investor’s World 
Wide Disappointment 


Remarkable and Unprecedented Fall During 
the Last Few Years in the Government 
Bonds of All Countries—The Causes 


ie these times it does not reflect on the business 
judgment of an investor that his securities should 
show severe depreciation. However careful he may 
have been in his selection of bonds, ignoring the 
call of the high yield, he has not been able to escape 
the influences at work bringing all sorts of bonds 
and stocks to the lowest average level in twenty 
years. Never before in the financial history of the 
world have conditions been awry in so many coun- 
tries at the same time as now. Hence the most 
carefully picked set of investments has been vulner- 
able, and it is not uncommon to find bonds quoted 
from 15 to 25 per cent. and even 30 per cent. be- 
low the market values of a decade ago. 

It is a fact little controverted that the safest in- 
vestment is a Government bond. By the same rea- 
soning an ultra-conservative investment of a diver- 
sified sort would be in the bonds of those coun- 
tries enjoying the best credit. The science of in- 
vestment is further advanced in England than else- 
where, and for two reasons. One is that the sur- 
plus income of the Britisher is so tremendous and 
the other that his wide commercial interests bring 
him in touch with every nation under the sun. The 
list of foreign bonds quoted on the London Stock 
Exchange reads like a world’s business directory. 
British investments abroad are to-day about $15,- 
000,000,000, comparing with French foreign invest- 
ments of about $9,000,000,000, German investments 
of $4,500,000,000, and American foreign holdings 
of $2,000,000,000. 


WITH OR WITHOUT SCIENCE 

Some ten or fifteen years ago there started in 
London a propaganda for what was known as the 
Geographical Distribution of Securities. This 
brought investment down to an actual science, 
minimizing loss in principal and in interest by 
spreading investments over such a large area that 
only a small percentage of the total would be 
affected at one time. The selection was not con- 
fined to Government bonds but embraced munici- 
pal, railroad, industrial, public utility, and manu- 
facturing securities in various well-established na- 
tions. It will be realized at once how secure the 
investor might be with his capital divided into 
small units and each unit representing the best 
value to be produced by a dozen to a score of coun- 
tries. 

The test of a scheme is in its results. Below is 
given a list of about thirty-five Government bonds 
in which the low price of this year is contrasted 
with the mean price of 1910, (which year did not 
bear the effects of the recent wars and the tight- 
ness of the world’s money markets,) and the high- 
est price in a decade, as well as the percentage of 
shrinkage in market value in the past ten years: 

Highest P.C. of 

Low Mean Price Decr’se 

Price Price in Ten in Ten 

in 1913. in 1910. Years. Years. 

Argentine 5s ......... 99 103% 105 5.7 
Austrian 4s, rentes.... 79 93% 102% 22.9 
Brazilian 4%s of 1883.. 83% 99% 103 19.0 
Brazilian 4s of 1889.... 72% 89 92% 21.8 
British 2%s, consols... 72% 81 935 22.8 


Bulgarian 6s ......... 95 102% 106 10.4 
Chilean 4%s of 1886... 89 94 100 11.0 
Chinese 5s of 1896..... 97 104 106% 8.7 
Chinese 4%s of 1898.. 90% 102% 105 14.3 
oe rrr 100 105 109% 8.2 
DORI BURG. 628 5scde0s 63 74% 81% 22.9 
Egyptian unified 4s... 95 102 109% 13.3 
French 3s, rentes...... 82 96% 100 18.0 
German Imperial 3s... 71 83 92% 23.2 
Greek Monopoly 4s.... 52 47 58 10.3 
Hungarian 4s, rentes.. 79 93 101% 22.1 
| rere 86% 95 109 20.6 
Italian 3%s, rentes.... 92 102% *106 13.2 


Japanese ist 4%s..... 88% 99 101% 13.5 
Mexican 5s of 1899.... 90 101 105% 14.8 
Mexican 4s of 1904.... 72 97 100 28.0 


Montenegro 5s ....... 82 = 99% 17.6 
Peru 5s, ext. loan.... 98 cn 102 3.9 
Portuguese ext. 3s..... 61% 67 72% 149 
Prussian 3%s, consols.. 81 92 101% 20.3 
Russian 4s of 1894.... 88 94 102 13.7 
Servian unified 4s..... 73 84 93 21.4 
CUI einem tip ast: hdr 84 92% 99% 15.0 
Turkish unified 4s..... 81 938% 97% 16.5 
Turkish 3%s ......... 80 94 103 22.3 
U. S. Government 4s..109 115 139 21.5 
Uruguay 3%s ........ 67% 75% 78% 140 
Venezuela 3s ......... 54 57 61% 12.5 


*Were converted from 2% to 3% per cent. 
after 1911. 





A remarkable feature of the decline is the uni- 
form amount of it in bonds of the best class. 
Austrian rentes, British consols, Dutch 2's, Ger- 
man Imperial 3s, Hungarian 4s, Prussian consols, 
United States Government 4s, and Brazilian 4s all 
show a contraction of about 22 per cent. The 
heaviest loss occurs in Mexican 4s, on which inter- 
est in still being paid. On the other hand the bonds 
of some of the Balkan States, which are in default, 
reveal comparative freedom from pressure. 

The bonds enumerated above represent a total 
par value of $12,550,000,000, or about 30 per cent. 
of the debt of all of the nations of the world. The 
shinkage in them is approximately $2,500,000,000. 
THE ILLS COMPLAINED OF 

There is not one among the thirty-odd countries 
represented in this list but has had its own eco- 
nomic and political crisis in the past three years. 
Some have passed the acute stages of the crisis, 
while others are only now approaching it. In 
South America anxiety is felt for the future be- 
cause of the enormous overexpansion and extrava- 
gance in national undertakings coincident with a 
heavy contraction of exports and a fall in the price 
of commodities. In China, owing to the radical 
changes in the form of Government and inability to 
borrow, one commercial panic has succeeded an- 
other, and it is estimated that the country’s deficit 
this year will be over $300,000,000. Egypt has had 
a succession of panics for three years, but is be- 
ginning to recover from them. France has been 
affected mainly by a shrinkage in her outside in- 
vestments estimated at over $500,000,000. India 
is to-day unsettled by panic among her native bank- 
ers and merchants. During the war with Turkey 
and immediately following it Italian exchange was 
so strongly against the country that Italy would 
have lost a good part of its gold reserves had not 
the Government absolutely forbidden exports of 
the metal. Japan has suffered from and is still 
clouded by commercial disasters of large magni- 
tude and acute money stringency. Mexico is prac- 
tically in a bankrupt condition. An authority on 
Portuguese affairs writes that the country is 
threatened, within a year, by three different varie- 
ties of crises, viz.: Religious, political, and econom- 
ic. Russia, possessing the largest gold holdings of 
any European nation, has been relatively better off 
than her neighbors, and Spain has shown powers of 
gradual recovery within the decade and had no 
overexpansion to deal with when money stringency 
affected the countries to which she is debtor. 
The conditions of depression in Turkey are familiar 
and so are those in this country. Uruguay has suf- 
fered severely ever since August, when the Bank 
of the Republic suspended credits. Financial diffi- 
culties in Venezuela are more or less chronic. 

An effort has been made here to briefly review 
the extraordinary similarity of conditions in coun- 
tries that normally would not be responsive to 
financial disorders elsewhere. It will probably be a 
great many years before another such universal 
crisis develops as that now responsible for an esti- 
mated shrinkage in the value of all listed securi- 
ties of approximately $5,000,000,000. 

SUPPLY AND DEMAND 

The shrinkage in the market value of all listed 
Government securities since this general decline 
started is estimated at $5,000,000,000. 

In addition to the specific internal ills enu- 
merated above, and which are remarkable for hav- 
ing been in a sense epidemic, there is one great 
general cause, namely, the enormous increase in 
the last few years in the creation of Government 
debt, representing capital spent upon war, arma- 
ment and works—especially war and armament in 
the older countries, and especially works in the 
new. The Bureau of Foreign and Domestic Com- 
merce at Washington has just published a survey 
of the national debts of the world. It puts the 
aggregate at $42,000,000,000, and estimates the 
increase to have been 20 per cent. in a decade. 
The aggregate of national debts, it finds, has 
doubled in forty years. It was 2% billions of dol- 
lars in 1800, 8% billions in 1850, 31% billions in 
1900, and 42 billions in 1912. 

Obviously, the nations of the world in the last 
ten years have been creating debt as fast as it 
could have been absorbed under the most favorable 
conditions. Its creation coinciding with a world- 
wide mood of personal, municipal, and national 
extravagance, and movements of political unrest; 
the effect could not have been other than to help 
advance the prevailing rate of interest and over- 
load the investors of all countries. 





At a recent meeting at Arnhem of the Neder- 
landsche Heidemattschappy, (Netherland’s Heath 
Company,) a national organization for reclaiming 
marshy and other waste lands and of generally aid- 
ing agriculture, forest culture, &c., a speaker said 
that there was in this country more than 250,000 
acres of the best soil still under water. 





A Big Business 
Without Ecstasy 


In Chicago Dry Goods Buyers Increase 20 
Per Cent. and Merchants Talk of a Re- 
cession—Railroad Traffic Holding Up 
Special Correspondence of T! j 
CHICAGO, Nov. 14.—Storms i 

off the great lakes and outside of ( i i 
a few other localities, except through i 
lays in transportation and bad telegraph ice. 
The telegraph companies seem to be affect more 
and more by the ordinary climatic disturbances. 
It looks as though their pole equipment has be- 
come inadequate to sustain unusual pressu rhe 
weight of additional wires is said by some ex- 
perts to have the same effect upon pok ; heavy 
locomotives had upon light rails before the trunk 
lines rebuilt their main lines to carry the new 
burden. 

UNEVEN TRAFFIC 

Western lines, on the whole, are 

with a year ago in volume of tr: ’ : 

Heavy travel continues to be a strong feature 

The Burlington and the Illinois Central, most rep- 

resentative of Western systems geog ricall: : 

show scarcely any change a compared with a 

year ago. Last month each showed 1 to 2 per 

cent. increase in loadings. The Burlingt 

ings from freight may show a material dec) - 
however, as the result of arbitrary adijustm: of 
the previous October’s account “The ist- 
bound from Chicago in the aggregate ars it 

even, but their volume has | l 

noticeably than that of the We 

smaller roads, like the Wabash U 

Western, have relatively large gair i +t 

io maintain them, as the result of ion, 

which enables them to offer good for 
greatly increased tonnage. 


, oS 





MORE BUYERS 

One reason for traffic irregular t n- 
even production of the soil this yea r is 
the incidence of the effect of fina res- 
sion, first upon the largest indust I finally 
upon the mercantile houses. Thoug! ‘ 


largest dry goods concerns here re} i pel 
cent. more buyers in town last week tha ar 
aguy, merchants talk of a recession : f ‘ 
Last week’s bank clearings here decreased more 
than 9 per cent., the first large decrea thi 
year. Newspaper advertising has slumped, only 
two newspapers here rezlly holding thei , 

Demand for commercial funds hold ady, 
with a fair amount of buying of commercial | aper 
by country banks in many sections at 5% to 5 % 
per cent. for maturities well along in the new 
year, mostly six months hence. There is con- 
spicuous demand for accommodations at the banks 
except from the live stock industry, which evi- 
dently feels quite capable of solving its own prob- 
lems without any educational campaign on the 
part of the packers. Incidentally, the big packers 
disclaim knowledge of the $500,000 fund for that 
purpose, so widely advertised during the meat 


men’s convention here a few weeks ago. Real es- 
tate and building interests are trying to reconcile 








themselves to the obdurate disinterest in their af- 
fairs manifested by the bankers and hope that 
values and rentals will give a good account of 
themselves, as they are generally on a reasonable 
basis, at least relatively, to those in other large 
cities. There has been so much construction of 
skyscrapers and apartment houses that vacancies 
are accumulating in buildings of both sorts that 
were regarded as new and first class a few years 
ago. There has been for many month n im- 
mense distribution of outlying properties and real 
estate securities among small investors 
CREDIT 

Having financed the bulk of the Spring wheat 
crop, Chicago banks are out of the woods, so far 


as the season’s agricultural needs are concerned. 
They can take care of the corn crop cor ly 
and currency will be flowing back within a mor 
Selling of cotton has been an indirect relief here, 
to some banks a direct relief. Th: 
ready to buy paper, however, and tl 
here is still close to 6 per cent. Ger 7 g 
opinion is that not much change 
January. 

The city’s futile attempt to 1 et a large 
block of 4 per cent. bonds at par « t 
may have had an ulterior explanation, 
authorities having complained frequently of their 
inability to get banking bids from outsid j 
The administration wants outside bids for its 
projected subways, possibly for the chastening ef- 
fect they would have on the local traction syndi 
cate that dominates all surface and elevated lines 
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The American Policy | 


Hard to Believe That in Mexico, Where the 
Stake Is So Rich, the United States Is 
Guided by an Unselfish Principle 
Special Correspondence of The Annalist 
PARIS, Nov. 6.—The standing menace to good 

markets is now Mexico. Will you desist from the 
attitude you have taken, will Huerta cave in at 
the last minute, or is there to be a long campaign 
where, to begin with, foreign interests would be 
as great losers as the belligerents themselves, 
with, furthermore, nothing to gain in the end? 

The personal tactics of President Wilson, his 
undaunted energy, and, (nothing succeeding like 
success,) his scoring on th? tariff question where 
all his predecessors had thought discretion the 
better part of valor, made us look forward to 
greater things in your foreign politics. A nar- 
row shave with Japan, some stiffness with half 
Kurope over the Panama rules, and the aloofness 
with Mexico City, which the other party and many 
neutrals as well reckon to be the principal cause 
of the Mexican chaos—this record compares sadly 
with the one made on your home affairs. 

But, then, the difference between French opin- 
ion (as it now dawns) and yours, is precisely due to 
the fact that here everything outside your own bor- 
ders is considered as pertaining to your foreign 
politics. Your politicians, on the other hand, seem 
to make a well-marked distinction between Pan- 
American and other foreign affairs. 

On the face of this, French financiers are 
wondering whether you maintain that our finan- 
cial intercourse with the whole American Con- 
tinent ought to be dictated, or at least sanctioned, 
by you. That idea seemed to be conveyed in the 
warning given to the “other America” against 
the granting of concessions, in a Presidential 
speech that was taken in France as partly meant 
for us. 

It may all be due to the Monroe Doctrine, but 
Europe in genera] and France in particular can 
only think of this tenet as a weapon of self-de- 
fense imagined by Commonwealths in order to 
check the incursion of an anti-republican holy 
alliance—a weapon of other days which, in its 
present adaptation, would seem to the Frenchman 
in open contradiction of its former spirit and 
likely to restrict those it was meant to benefit in 
their liberty to trade. It is passing hard for any 
but your citizens to realize that your political 
aititude in Mexico is dictated solely by a philo- 
sophica! principle. 

THE RICHES OF MEXICO 

Mexico is worth a fight, and the covetousness 
kindled by its mineral riches bas been the spring 
of many a revolution before this. You must expect, 
therefore, that France, holding big stakes in in- 
dustries where losses are very slow to recover, 
will remain skeptical about your philanthropy. 

lluerta, President or dictator, holds good 

ecards up his sleeve. His politics may be still 
those of Yuan Shih-kai—fight the opposition and 
win even if only by “a neck,” and that the op- 
ponents own. His personality is unfriendly and 
his power inferior to the one which Porfirio Diaz 
knew how to exercise, but still he seems just at 
present, judged from afar, the most powerful 
man in Mexico. If by pushing him to the foot 
of the wall you turn him against all that is alien, 
you will risk fomenting a “ Mexican Vespers,” 
which, to judge from the samples of Huerta’s 
procedure, may eclipse in history the Sicilian prec- 
edent. Considering that Mexico does not give 
proofs of having reached the age of discernment, 
where 2 country is entitled to a liberal rule, why 
should you stand in the prospective dictator’s 
way? Certainly, a pure white President, peace- 
fully elected, ruling his brother citizens with an 
olive branch, would be much more welcome to Eu- 
rope as well. But are we to delay the recognition 
of any Mexican rule until such a man be found? 
Already the pace is getting hot: Fifty per cent. 
extra import auty, prohibition of exporting bullion 
of any kind, and now, forced currency to perplex 
all creditors on “ internals,” plus a rumor that 10 
per cent. of moneys deposited with banks would 
be requisitioned! Huerta has chosen his weapons 
well, but when even these have not provided him 
with the money which he needs in order to keep 
his party alive, what will he devise next? 


OFFICIAL FRANCE IS FRIENDLY 

Official France, like other countries, has prom 
ised you, it is said, to stand by in Mexican affairs 
until you have carried out all your programme. 
You may give, therefore, your “ penultimatum ” to 
Mexico a pretty long run. But in business men’s 
opinion it would have been better if you had been 
persuaded to let the Mexican river follow its own 








muddy course. With a tyrant in the Presidential 
chair, vested, by himself, with all the power he 
wrenched from other hands, the foreign interest 
would have drawn from the man’s own abso- 
lutism the assurance that a long stretch of forced 
peace would follow. The length of a President- 
ship is defined by statutes, whereas dictatorship 
is only limited, as a rule, by the tyrant’s death. 

The press, not only financial but even purely 
political, is expressing in infinite variety the wish 
that you may decide in time to let bad enough 
alone. As a leader in Mexican affairs was saying 
yesterday, it is hoped that no armed intervention 
will be required, as Europe could only lose by it. 
In fact, 1f you succeed, French interests in the 
country will be reduced to a mere risky and un- 
controllable investment; if, on the other hand, you 
are beaten off, as many an army has been by 
Mexicans hithert», the whole foreign prestige will 
be down and our holdings in Mexico will go down 
with it. Will you be able to keep your hands off? 
lf an ascendency over your neighbor has always 
been necessary for you, it has now become a vital 
factor of the Panama Canal’s success—not as 
a commercial thoroughfare, but as a military pri- 
vate way for your navy. There and in the Mex- 
ican minerals the French skeptics think they see 
reasons for intervention far more plausible than 
the ones of academical philosophy. 





LONDON’S MEXICAN VIEWS 


Thinks the United States Will Have No Easy 
Time, But Hopes for Peaceful Solution 
Special Correspondence of The Annalist 

LONDON, Nov. 6.—In Mexico things have gone 
so steadily from bad to worse that nobody can rid 
himself of the fear that they may proceed to the 
worst of all, war with the United States. As that 
possibility grows nearer, the cheerful idea that the 
war would consist of a procession to Mexico City 
and a prompt restoration of order grows weaker. 
We fear that a struggle must be involved no less 
expensive and destructive to capital than the 
Transvaal or the Balkan war. That is the fear that 
is keeping buyers out of every market. But public 
opinion here does not look upon an armed conflict 
as the probable outcome of the crisis. We hope and 
believe that Huerta will give way, and that a Gov- 
ernment will be established by peaceful means 
which will have the support of Washington. The 
benefit of that, as we estimate the situation, is 
that, countenanced by Washington, a new Gov- 
ernment, be it Carranza’s or another's, would have 
also the financial support from New York which 
is needed to save Mexico from national bankruptcy. 

A word of warning may again be said against 
the writers in our yellow press, and in yours, who 
would have us both believe that the policy of Great 
Britain in Mexico is one of active intervention in 
the interests of a group of British oil capitalists. 
To judge by the trustworthy organs and repre- 
sentatives of public opinion, that would be con- 
demned both by national opinion in general and 
the business community in particular. It is recog- 
nized here that the solution of the Mexican problem 
is for the United States. Some regret that Presi- 
dent Wilson did not support Huerta; these are they, 
and they are few, who believe Huerta to be a strong 
man, capable of restoring order. But it is general- 
ly recognized now that Huerta must go, and there 
is nothing but good will for Washington in any 
step it may take to end the crisis and restore tran- 
quillity without war. 





LONDON DEPRESSION 


The Local Color of a Situation that History 
Will Sum Up in Eleven Words 
Special Correspondence of The Annaiist 

LONDON, Nov. 5.—We have been passing 
through a period of quite acute depression in stock 
markets. There has been little forced liquidation. 
Only in the Grand Trunk and Mexican Railway 
markets have holdings been pressed for sale 
under the influence of impending insolvency. But 
the out of date speculative accounts of wearied 
bulls have been closed, and these are typically the 
accounts of professionals, not of the public. Bears 
have raided here and there. Intimidated by the 
persistent and regular depression, the bargain- 
hunter has stood aloof. Prices might look cheap 
to-day, but you were pretty sure that they would 
look cheaper to-morrow. All the world has been a 
seller. There have been practically no failures, and 
none of any moment; and very little helping of 
lame ducks. For that we may thank the long 
paralysis of speculation during the Balkan war 
and the shrunken bull accounts. But everybody 
has been losing money. Wealthy members of the 
“House” are reluctant to show themselves on its 
floor, so many are the needy anxious to raise a 
small loan until next settling day. 





Meeting the Rising 
Cost of Government 


Everybody Is Howling in France, Therefore 
the Taxation Must Be Very Equitably 
Apportioned and Nobody Missed 
Special Correspondence of The Annalist 
PARIS, Nov. 6.—We know now what the Gov- 

ernment proposes to do in order to balance the 
1914 budget and begin, on an increased scale of 
expenditure, with a clean slate. Under cover of 
armaments, the necessity for defense, and with na- 
tional colors flying, we are to make good the many 
provisional accounts which served to mask past 
deficits. With bands playing, a three-year service 
just in, who will inquire too closely into the real 
application of the increased revenues? 

Meanwhile, all possible sources have been called 
to account by the Government’s budgetary scheme 
which can be summarized as follows: 

Expected Yield 


Direct contribution: in Francs. 
One-tenth added to the real estate con- 
I aa oa ice kta cc addr acacsank etek: n 8,820,000 


Two-tenths added to the personal tax... 23,760,000 


20% of coal mines’ profit over 2f.per ton 6,000,000 
From cynematographs ............... 500,000 
EE a eee 


Registration fees and stamp duties: 
One-tenth added to registration and 

CN IE 6 eecccavsncevasase 
One-tenth added to income tax......:... 9,458,900 
One-tenth added to other specific taxes. 4,525,900 
Doubling of bill stamps............... 24,000,000 
Doubling of tax on Stock Exchange 


58,500,000 


IN a 02 dois ae did are a oreo mamas 12,500,000 
Ch BORE DONNGO DON. boc 6 cicccsccccas 8,000,000 
Additiona! stamp duty on foreign securi- 
EE ke OS ener een ee Cr ein Seeae 1,300,000 
Repression of fiscal evasion in legacies 
which include securities or funds de- 
SE cisivcccsevaakisvawanes 12,000,000 
RNIN, 35 bandas dia dia'cia essa weap ebb ae 130,284,800 
Indirect contribution: 
I NINN 6.50 iia 5s ate dala lets 3,000,000 
Wines, at 0.20 per bottle........ 3,000,000 
I ia acai saa aichecch abba dea ksralenknie 10,000,000 
Wines and ciders in the wood.......... 67,487,100 
eek, AB ERTS Ba ees te nee Same © ea 15,837,000 


Tax on lighting, (gas, electricity, &c.).. 18,000,000 


117,324,100 





Total 
Custom duties: 

One per cent. reduction of weight-suf- 

ferance in Custom House declarations 


2,000,000 


RN NE, 6. cds Kanedkns berms 288,688,900 
OTHER RESOURCES 

There is to be a loan of 1,000,000,000 francs for 
military capital expenses, armaments, &c., and 
400,000,000 francs to make good what has been 
spent unconstitutionally out of past budgets on 
Morocco. 

Besides the squeezing applied to old dues, a 
brand-new tax on capital, levied at owner’s death, 
is put before the Chamber. Taking a leaf out of 
English taxation ideas to which we owe much 
already, the Government means to levy “ estate 
duty ” on the bulk of all successions above 10,000 
franes, and precisely: 

0.50 per cent. up to 50,000 francs. 

1 per cent. from 50,001 to 200,000 francs. 

1.50 per cent. from 200,001 to 250,000 francs. 

2 per cent. from 250,001 to 500,000 francs. 

2.50 per cent. from 500,001 to 1,000,000 francs. 

3 per cent. from 1,000,001 to 2,000,000 francs. 

3.50 per cent. from 2,000,001 to 5,000,000 francs. 

4 per cent. above 5,000,000 francs. 

The total of the tax thus paid will be reduced 
by one-fifth if deceased left two children, two-fifths 
if the children are three, and three-fifths if more 
than that number. Thus bachelors and childless 
people are to be taxed additionally—but only after 
death, rather late in the day to force them to mend 
their way. 

Another measure that will yield, most likely, a 
surprise is the doubling of Stock Exchange opera- 
tion duty. This chapter already shows, for the 
month of October, in its present single state a 
deficit of 1,710,000 franes on the estimate. With 
new impositions all around, an inflated State debt 
and a greater incentive to trade abroad direct, so as 
to avoid any traces in France, is it likely that the 
amount of business on the Bourse will be in- 
creased? As if all this were insufficient, the 
Parquet (official Bourse) intends to raise the brok- 
erage rate from 1-10 to % per cent., just by way 
of encouraging operators! 
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A Wreck of German 
Share Speculation 


The October Reckoning Is Something to be 
Remembered for a Long Time—Over- 
production of Steamship Tonnage 


Special Correspondence of The Anmnalist 

BERLIN, Nov. 6.—The October settlement will 
be remembered by the Berlin financial community 
for months as the most critical point of the year. 
In fact, the market has not had such a difficult 
settlement for even a longer period; not even the 
October settlement of last year, following the 
great break in prices caused by the Balkan war, 
was attended by such disturbances as was last 
week’s settlement. The faltalities, indeed, were 
not numerous—only three insignificant operators 
had to suspend; but the air was thick with rumors 
about firms in difficulties, and some of these were 
by no means insignificant. The storm centre was 
in steamship shares, with Hansa as a veritable 
opened cave of Aeolus. Its drop from the Septem- 
ber to the October settlement was 34 points; and 
as there was a big bull position in it, the losses 
to be made up were very large. Heavy losses 
had also to be paid on other shares of this group— 
Hamburg-American have fallen 11.25, Hamburg- 
South American 16.25, and North German Lloyd 
6.25. Losses on home industrials were also heavy 
in many cases, ranging up to 8 and even 12 
points. While Canadian Pacific did not fall so 
sharply, the losses on it were very large, owing to 
the active bull speculation after the upward move- 
ment began several months ago. Canadian Pacific 
has long been a favorite speculative stock of the 
Berlin market; and, although German operators 
had lost much money on it through the heavy 
Summer slump, they were ready to return to the 
bull camp as soon as the stock started to rise 
again. 
HEARTBREAKING LOSSES 


The settlement, it is believed, will continue for 
a considerable time to cast its shadow upon the 
Boerse. Many traders have been hard hit and are 
in no position—and certainly in no mood—to re- 
sume bull operations. Even if general commercial 
and industrial factors should favor the market at 
an early date—which nobody expects—it is not 
probable that trading would assume any consid- 
erable vigor. Traders have had much to dis- 
hearten them in the movement of prices this year. 
Besides the shares and bonds traded in upon 
monthly account, disappointment after disappoint- 
ment has met them in the “cash market”—which 
means securities bought and sold only for cash, 
as at New York; and just within the past four 
weeks the losses in this department have been 
very great. The “cash market” is of course the 
main market, so far as the number of securities 
is concerned; and many of the most active indus- 
trials are exclusively “cash” securities, (only 
companies with a capital above $5,000,000 can get 
their stock on the time list.) In looking back over 
the general list now the losses for the year loom 
up large. Many industrials have dropped as much 
as 30 to 60 points. One machinery stock has lost 
110 and another nearly 200 points—both active 
stocks of very prominent companies. 


COLLAPSE OF SHIPPING SHARES 

The sharp reaction in steamship shares re- 
ferred to above was due to a variety of causes, 
some of which have already been mentioned in 
this correspondence. A more or less artificial sit- 
uation has been created through heavy booming 
of these shares for several months. The bulls 
were thirsting for new fields of activity after 
they found that general industrials were dropping 
to lower levels from month to month and the gen- 
eral industrial situation looked less and less prom- 
ising. But steamship companies were indisputably 
doing a splendid business—carrying heavy cargoes 
at good rates, and having an emigrant traffic 
far above last year’s. Such considerations en- 
couraged the bulls to inaugurate a campaign in 
steamship shares, and they pushed them up with 
great vigor till toward the end of September. 

In October, on the other hand, events ran 
strongly against them. The denunciation of the 
shipping pools, the capital increase announced by 
the Hamburg-American Line, the establishment of 
several new lines and rumors about still others, 
the ordering of new tonnage, unfavorable reports 
about the ocean freight market, the prospect that 
the two leading German lines would begin next 
January what may prove a protracted war of 
rates and new connections—all these factors suf- 
ficed to cause a deroute in steamship shares. The 
Prospect of an overproduction of tonnage and a 
consequent reduction in freight rates was not the 





least important of these factors. A list just pub- 
lished shows that the Hamburg-American is now 
building not less than nineteen steamers, with an 
aggregate tonnage of 270,000; the Lloyds seven- 
teen vessels of 188,000 tonnage, Hansa eleven 
vessels and 71,000 tonnage, (after having put into 
service six steamers since the beginning of the 
year,) Hamburg-South American six vessels and 
58,000 tonnage, German-Australian nine vessels 
and nearly 48,000 tonnage, and almost 100,000 
tonnage for the smaller lines. There is thus a 
total of nearly 750,000 tonnage under construc- 
tion for German lines; and this begins to look 
alarming to the stock market. 

Of course, this activity means good business 
for the shipyards; and, in fact, the shipbuilding 
industry, so far as mere amount of work goes, 
is in a better position to-day than any other 
German industry. Not a few of the builders have 
erders that will keep them busy beyond the end 
of 1914. Work in the yards was seriously checked 
in the Spring and early Summer by a big strike; 
but there is a great rush of work since it was fin- 
ished several months ago, and the builders are 
only hampered now by their inability to obtain 
sufficient labor. On the financial side their only 
ground for dissatisfaction is that they were forced 
to take recent contracts for new steamers at very 
low prices. 


THE TRADE REACTION 


Conditions in the coal trade are beginning to 
reflect more clearly the reaction in the general 
business activity of the country. There are grow- 
ing complaints about slow sales; and shipments 
are now running considerably lighter than in the 
Spring and early Summer. Even the strongest 
coal company of the country has recently com- 
plained that it was compelled to throw off an 
increasing number of shifts of miners. The coal 
syndicate operated upon a restriction of produc- 
tion by 5 per cent. till the end of October; it has 
raised the restriction to 12% per cent. for No- 
vember, and it is regarded as practically certain 
that it will decide to adopt lower prices to take 
effect in January. The earnings of coal com- 
panies for the September quarter, however, were 
still quite satisfactory; they averaged about as 
high as for the June quarter, and considerably 
higher than for the September quarter of 1912. 

The textile industries are also not doing as 
well as hitherto. In both woolens and cottons the 
prices of finished goods are too low to allow satis- 
factory profits for spinners and weavers. Cotton 
spinners especially are in a bad situation. They 
took orders on a large scale in the Summer for 
delivery of yarns during the Autumn and Winter, 
but neglected to buy cotton then, as they were led 
by the good American crop reports to expect that 
cotton prices would continue low; and now they 
are compelled to buy at high prices, and not a 
few of them can earn no profit on spinning. There 
was an active foreign trade in cotton goods till 
the end of September, but a sharp reaction has 
occurred since then. In the woolen trade the fur- 
ther rise in the price of raw wool has added to 
the difficulties of the situation. Very many looms 
are idle, and the prospects of the trade are not 
encouraging. 





The Greatest Waste 


HE time, unless we are much mistaken, is near 

at hand when taxpayers, great and small, with- 
out much reference to party considerations, will 
begin to protest against the fashionable conven- 
tion under which the armament interests are ex- 
tracting year by year from almost every national 
exchequer larger and ever larger contracts to 
supply what a well-drilled press in every country 
describes as “the minimum of national security.” 
Thus by next Spring Mr. Asquith will have been 
Prime Minister for nearly six years, and in that 
time he will have added, if the latest rumors of 
our next naval budget prove correct, at least 15 
millions to the annual expenditure on the navy, 
a sum which, at a 3% per cent. rate of interest, 
represents a capital debt of £461,540,000.—London 
Economist. 





True Optimism 


ITH the radical change in the tariff in effect 

now and the general feeling of uncertainty 
prevailing, it is quite patent to the thoughtful ob- 
server—particularly if he knows anything of the 
economies practiced in those countries which are 
certain to benefit by the change in policy—that we 
must prepare to use the knife on our cost items 
where heretofore we have been rather easy go- 
ing. This country does not realize how wastefully 
everything has been carried on, and it needed the 
jar of radical action to bring this home to us.— 
Dr. Richard Moldenke, Secretary of the American 
Foundrymen’s Association. 


The Common Trend to 
Communal Ownership 


Londoners, with English Railway National- 
ization in Mind, See Important Possibili- 
ties in President Wilson’s Policies 
Special Correspondence of Th: 

LONDON, Nov. 5.—We had forgotten for the 
moment the troubles of the 
nite announcement that President Wilson has an 
anti-trust measure up his sleeve: 
as soon as the Currency bill is out of tl 
given us a rude reminder. 
the sort likely to be affected, Steels and so on, are 
little likely to come out of their 
long as that measure remains an unknown quar 
tity. So far, no doubt, the big combines have bene- 
fited rather than otherwise by the com y dis- 
solutions. But it is just that which causes anxiety 
about the new measure. irmless has 
been its action hitherto, will not the Adr 
tion be driven to strike out some new line 
vise some new instrument of torture for the 
from which they may have more to fear? 
fronted as we are now here with railway nation- 
alization as a practical proposition in politics, we 
naturally guess that the rest of the world may be 
treading the same path. The idea that the Presi- 
dent may be about to make a move in that direc- 
tion keeps buyers out of the American market. A 
closer control by the State of the methods of busi- 
ness of the great American industrial and railway 
corporations, an active and continuous inspection 
of those methods, and of books, accounts, and pa- 
pers; we guess at departures of that sort. We see, 
as it were, the board of the Steel Trust sitting un- 
der the Chairmanship of a Government Inspector. 
If the attempt to restore competition has failed, 
there would seem to be no alternative, from the 
President’s point of view, but a move in the direc- 
tion of complete State control toward the ultimate 
goal of communal ownership. So our own circum- 
stances teach us to think; and so “ Americans” are 
left alone just now for the same reason that our 
own railroad shares are left alone. There is a 
state of unstable equilibrium between the State 
and the corporations, and why should one buy until 
one sees which way the balance will tilt? 


trusts, and the defi- 


American securities of 


present eg 





Seeing how 
ninistra- 
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Con- 





FRENCH BROKERS’ ACCOUNTABILITY 


Parliament Is Asked to Hold Bourses Re- 
sponsible for the Dishonesty of Members 





Special Correspondence of The Annalist 

PARIS, Nov. 3.—Mr. Girinon, a Lyons Agent 
de Change, is missing, and so are some 3,000,000 
francs of his clients’ money. Just a vulgar em- 
bezzlement deserving, on your side, no more than 
a passing reference, if it were not that it opens up, 
as a by-product, some questions of general inter- 


First of all a philosophical consideration for 
the benefit of speculators in general: He lost every- 
thing in flutters on the Bourse, although, thanks 
to his position in the limited membership of the 
Lyons Bourse, he was posted, as few men can be, 
on all technical situations, tendencies, general turn 
of clients’ orders and the thousand things hidden 
from the ordinary Pharisee. Inferred from Giri- 
non’s case, what is the value of the usual specu- 
lator’s chance? 

Then the damage done by the defaulter brings 
up the awkward question of joint responsibility 
for all members of a Bourse syndicate. The 
Finance Minister has been requested to state it, but 
he begged the question, which was then widely 
discussed by all the technical press 

Despite public belief to the contrary, there is 
no proper legislation on this vital subject. A de- 
cree exists, but, isolated, it cannot pledge mutual 
responsibilty, as the imposing of such heavy onus 
comes within the sphere of voted laws only. More- 


over, even if valid, such decree in confirming the 
“ agents’” monopolies declares that: 

“On Bourses numbering over forty members 
the syndicate cannot refuse to execute contracts 
of a defaulting member within the limits of the 
syndicate’s total assets, to be established on the 
basis of the last transfer of agents’ indentures 
(equivalent to your sale of seats), their common 
funds, and all caution moneys.” 

Having twenty-seven members only, the Lyons 
Bourse escapes in any case such drastic, if legal, 
provision. 

But take the question into the very place which 


the decree was aimed at, the Paris Bourse, the only 
one possessing over forty agents. 





Would joint responsibility be enforced here? 
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5 pee was improvement and a degree 
of cheerfulness all around on the Euro- 
pean markets at the end of the week. The 
general opinion is that the Mexican situa- 
tion is to be solved with the elimination of 
Huerta, and even Mexican securities rose 
on the markets. The signing of peace be- 
tween Greece and Turkey was regarded as 
a proof of the end of Balkan troubles. Eng- 
land fears labor outbreaks as a result of 
the fiasco in Dublin justice. An interest- 
ing feature of the international trade sit- 
uation is the behavior of steel shares 
toward reports from the iron industry. 
In Europe and America they slumped and 
recovered together, indicating that the iron 
and now world-wide in its 
synchronizations. Another is the manipu- 
lation of exchange at Berlin, in which the 


steel trade is 


bankers of at least three countries are 
actively jockeying against each other in the 
attempt to get a little advantage in the 


world-wide gold grab. The announcement 
of the great French loan was everywhere 
a cause of better feeling about the coming 
of easier money. Contraction of trade is 
reported in England, as in Germany. 





PARIS REGAINS COMPOSURE 


General Good Feeling Over Favorable 
Changes in the Whole Situation 
I’'y Cable to The Annalist 
PARIS, Nov. 15.—Three chief subjects of can- 
cern upon the Bourse have been the monetary situ- 
foreign politics and home Government 
finance. The first is much improved as indicated 
by the returns of the Reichsbank and the Bank of 


ation, 


England. The second has bettered through the pre- 
liminary signatures to a peace pact by Greece and 


Turkey, the speech of Premier Asquith, and Ko- 


kovtzoff’s Parisian declarations. The third was 
cleared by last night’s announcement of the Gov- 
ernment’s loan flotation project. Therefore the 


week ends with generally confident expectation. 
Rio Tintos were harassed by strike, the fall in 
the price of copper and less favorable statistics ard 
have siraply marked time. The nervous fluctuations 
of Rentes reflected the hourly changes in the 


guesses on the Bourse of the terms of the new 
loan issue. 

The tension between Greece and Turkey, attrib- 
uted to instigation of Turkey by Austria and the 


Bulgarians, grew alarming on Tuesday, but sud- 
denly terminated on Wednesday in the preliminary 
signature of peace terms, which the Bourse as- 
cribes to vigorous diplomatic action on the part of 
Rumania, which deliberately sided with Greece. 
On Thursday inspired comments in the press on 
Italy’s anti-French sentiments, accompanied by dis- 
turbing reports about tension between France and 
Germany on the of the African 
frontier was reckoned sufficiently important for 
the Cabinet Council to issue a denial; and the Min- 


delimination 


ister of Justice announced yesterday an open in- 
guiry to ascertain the origin and malicious spread- 
ing of the stories. 

On Friday the strike in the Rio Tinto mines 
was composed. All the Mexican securities spurted 
joyfully on account of the story that Huerta had 
fled. 

Midmonth privileges have generafly been aban- 
doned, therefore there is nothing that has to be 
sold out on their account. The American depart- 
ment is steady, Friscos included, but holders of 
New York listed securities are disheartened over 
your income tax regulation.compelling the dis-- 
closure of owners’ personalty, since the principal 
attraction in such securities for French investors 
was the opportunity they gave to escape French 
taxation. 

The Finance Minister has obtained the approval 
of the Ministers’ Council of his project to create 
130,000,000 francs perpetual threes declared foreve: 








untaxable and with a provision for redemption with 
thirty years by purchase, using for this purpose tle 
75,000,000 a year estimated to come from the new 
estate duty. The project must pass the Budget 
Commission which was formed yesterday. 

The Bourse likes the plan, especially the claus? 
giving immunity from taxation, which it expec.s 
will be extended to all the issues of Rentes. But 
strong political opposition is feared. 

The Amsterdam Directors of Royal Dutch Oil 
ecnfirm the abandonment of the scheme to list their 
shares and put them on the market in Paris and 
the maintenance of the London arrangements al- 
ready rumored Wednesday. 

The motive alleged for withdrawals—the French 
Minister's opposition—is not believed here, as it is 
said that strong influence had obtained the author- 
ity to list. The Bourse hopes that the scheme is 
only laid aside for a more favorable moment. 

The money market is now easier. Funds are 
abundant, as it is now anticipated that the new 
lean will not be issued till after the end of the No- 


vember settlement 





LONDON’S CHEERFUL WEEK END 
Belief That Conflict Between Mexico and 
the States Will Be Avoided 
By Cable to The Annalist 

LONDON, Nov. 15.—The stock markets to-day 
ended the week cheerful and firm. 
ties maintained a rise due to Huerta’s failure to 
make any move and the consequent belief that an 
and the United 


Mexican securi- 


armed conflict between Mexico 
States will be avoided. 

The coming French loan of £52,000,000 is ex- 
pected to help the situation by releasing accumu- 
lated savings if it is offered at a cheap enough 
figure, say 84. Further, the peace between Tur- 
key and Greece marks the end of the Balkan wars, 
hence much buying of gilt-edge foreign bonds. Ar- 
gentine rails and the American market were sym- 
pathetically firm but wholly idle and without ini- 
tiation. 

The release of Larkin at Dublin causes much 
anxiety for fear of railway strikes here in sym- 
pathy with the Dublin strike. The situation is re- 
plete with menacing possibilities for our 
railways and so the shares of these are notably 
affected. 

In the money market funds are searce and it is 
expected that they will be scarcer stiil next weex. 
Call loans have been 4% per cent. and market dis- 
counts at 5 per cent. are par with the Bank Rate. 
The pinch is chiefly due to the accumulation of 
Government funds. There have been no further 
withdrawals of gold for the Continent or New York 
and no rise in the bank rate is foreseen. The con- 
traction of trade, by releasing funds, is coming to 
the rescue of the credit situation. 

An issue to-day was the Dominion Steel Cor- 
porations’ £700,000 five-year 6 per cent. notes at 97. 
Speculation in Egyptian cil shares is less active. 
The Financial Times publishes a long homily ad- 
dressed to President Wilson on the subject of the 
bends repudiated by several of the Southern States. 

Bull liquidation in copper metal is believed to 
be over for the present and the price is expected 
to rule steadier at £68 standard. The chsh iron 
market is depressed, Cleveland iron being quoted at 
49s 4d cash. 


home 





RELIEVED IN BERLIN 
Speculators Encouraged by Washington 
News to Buy Mexican Bonds 
By Cable to The Annalist 

BERLIN, Nov. 15.—The stock market experi- 
enced another week of sharp fluctuations, but the 
tota] net result was better than for several weeks. 
By midweek people began to take a more optimistic 
view of the Mexican situation, and Mexican bonds, 
which had fallen heavily since the beginning of the 
month, made a good rally. The cables received 








here encourage the hope that Huerta will meet 
Washington’s demands, and on this belief specula- 
tors began to buy back Mexican securities, hoping 
to get a profit in a rise to follow the recent heavy 
declines. 

Iron shares had a big slump Tuesday on ac- 
count of gloomy utterances by the manager of one 
of the leading German companies, foreshadowing 
reduced dividends, but they improved later because 
of a moderate advance in the price of steel bars 
and the higher export price of Belgian bars. 

To-day’s market showed considerable weakness 
on account of a rumor that Prussia will issue a 
500,000,000 mark loan in February. The report is 
probably an exaggeration. 

The further advance in London exchange was 
another bear influence. The Reichsbank had bee. 
selling London sight drafts all week in order to 
prevent a rise in exchange to the gold export point, 
but the tendency is still upward. New York bought 
London exchange here in considerable amounts to- 
day, and its operations were the chief cause of the 
rise. The Berlin banks also continued to buy Lon- 
don discounts, which promoted the upward tendency 
of exchange. The Reichsbank sold to-day above the 
market quotations. 


The Hollins Failure 
By Cable to The Annalist 

BERLIN, Nov. 15.—The stock market derived 
some encouragement from New York’s position 
which was considered strong several days ago, but 
American news upon the whole played a relatively 
slight role. The Hollins failure was used as a bear 
influence yesterday, but without much success. 
Some twenty firms in Berlin were reported to be 
affected by the failure. Also a number of pro- 
vincial houses. 





SPECULATORS’ METTLE 
Only the Dearth of Other Folks’ Money to 
Risk Holds Them in Rein 

Svecial Correspondence of The Annalist 

LONDON, Nov. 6.—For all the circumstances 
which depress us, we may recognize that public 
and professionals here are both ready for a bout 
of speculation as soon as circumstances will give 
them any encouragement. Trade here and on the 
Continent is falling off now rapidly in volume. 
Reports from the Northern centres make that clear 
enough, and the banks are keen buyers of bills to 
find a use for the funds released from industry. 
We are having a welcome holiday from fresh issues. 
Day by day the funds are accumulating at the 
banks. At present the Mexican and Ulster crises 
keep them there, but when these are over and the 
Christmas turnover to credit is passed there should 
be plenty of money to play with. The enormous 
programme of forthcoming loans in Paris, total- 
ing £150,000,000, must retard any recovery. But 
France has big accumulations of savings on which 
to float the loans. As soon as investors and spec- 
ulators regain confidence in the new year the mar- 
gin of credit should be big enough to cheapen 
money rates to a point to tempt the bull back into 
the markets. Even now there is already money 
there. Only, with the French loans impending and 
with the Mexican peril, holders will net part with it. 








THE IRISH WORRY LONDON 
In Dublin and Ulster the Stock Market 
Finds Cause for Anxiety 
Special Correspondence of The Annalist 
LONDON, Nov. 5.—Mexico and money are the 
two chief causes of our recent depression. There 
is another lesser one, which it grows increasingly 
difficult to neglect, and that is Ireland. The 
Unionists of Belfast breathe forth fire and slaugh- 
ter with ever increasing ferocity. Dublin is still 
in the grip of a bitter labor war. Civil war in 
northeast Ulster is an idle word; but it is certain 
that there are the makings there of a state of un- 
rest and excitement, if not of actual riots, which 
must have a bad effect on the nerves of the country 
as a whole, and of its peaceful application to 
business. Besides, exhibitions which we are having 
of political lawlessness and the disregard of con- 
stituted authority both in Belfast and Dublin nat- 
urally shake the confidence of the business and 
financial communities, which can thrive only in 
state in which law is held sacred 
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THE MAN FACTOR IN RAILROADING 





N official party has come to inspect a fill, 314 miles long, on 

A which the track is being laid. The chief of the party seems to 
know even the boss track workers by name. To one who is 

handling a gane of twelve Italians, he says: 

“Good morning, Sam. Are you making a good track? ” 

“Pretty good, Sir,’’ says Sam, lifting a big mitten to his cap, but 
without looking up. 

He is standing astraddle a rail, sighting it with an instrumental 


eye. His Italian gang is fifty or sixty feet ahead, with crowbars slanted 
under the rail, ready to move it as he directs. He motions with his 
mitten— 


“A leetle over. Hi!” 

The Italians heave and look at Sam. 

‘A leetle more! ” he says. 

They heave again. Nobody else can see that they budge the 
track at all. The mitten waves impatiently. 

“A poke too much. Now a leetle back. Hi! ”’ 

They heave again, and they get it right. 

“Now in the jint there, very light,”’ says Sam. 

They move their crowbars to the ‘‘ jint ” and heave a little there. 

“I can’t see that they move it even a quarter of an inch,” says 
the only outsider in the party. 

“Sam does, though,’ said the chief. ‘ He’s very good at that. 
We save him to align the track on construction work.” 

The party moves on. The Superintendent at a distance, stops to 
look back. He squints one eye. Frogs and fish plates! Old Sam 
for once has failed. Though his 
track is beautifully straight, tak- 


were produced and more than two hours spent in the study of freight 
currents. Freight, like water, tends to move along lines of least re- 
sistance. It will not naturally go over a mountain if it can reach its 
destination by another route, because it costs so much to make it go 
upgrade. The point was whether the great future tide of wheat 1 

the Canadian Northwest would continue to descend by the 
grade eastward or could be forced westward to the Pacific Coast. 


natural 


The 


westward haul would have to be very much shorter to compensate 
for the lower cost per mile of moving grain eastward along lines of 
lesser physical resistance. On the right answer to this problem might 
turn the future of grain traffic via the New York Central lines. A 
yardman may know none of these things and may do only one day’s 
work in a day, but he has feelings which a thoughtful Vice President 
respects. 


HEREVER you are among railroad men on the New York Cen- 
tral, and whatever they are doing, twice in twenty-four hours 

they prick up their ears, then look, and say: 

“There she is!” 

If you are an interloper, and have so little tact 
‘she ” is, everybody is a little disappointed, and one says: 

“The Empire.” 

During all the years The Empire State Express has been running, 
the pride in her has not lessened. It has rather increased, and goes 
on increasing with the days. Everybody loves her. She is the darling 


what 


as to ask 





of the road. 





ing it two or three hundred feet 
at a time, the eye of the Super- 
intendent tells him it is three 
inches out in a quarter of a mile. 
No unpracticed eye could see it. 
Like that it will never do. Now, 
does the Superintendent call Sam 
and show him? Not he. Sam is 
doing his very best, which is 
almost good enough; he only 
stands closer to his work than a 
Superintendent should. That is 
what Superintendents are for. 
This one says: 

“ Before we finish I’ll come 
myself and put half a day on 
that. I can line a tangent until 
there’s not a quiver in it. That 
was my work once. Sam’s all 
right, but I’ll have to give it the 
final touch with a transit.” 

That is the kind of work 
that makes a Twentieth Century 
flier possible. 

Sam, who is old in the ser- 
vice and proud of his eye, may 
never know that his was not the very last touch. And there is the finest 
spirit of a railroad organization. An outsider seldom finds it. He 
would not always know it if he did. One thinks of a railroad organi- 
zation as something military in its efficiency and precision. It is more 
than that. The highest official will shake hands man fashion with the 
foreman of a power house, compliment him on the condition of his 
equipment, and ask him what he needs. 





ITH a Vice President, the General Manager, an Engineer and a 

Superintendent or two, a private car is dropped off at 7 A. M. 

at the end of a yard, which is going to be inspected. As they sit down 

to breakfast the Vice President tells one of the colored boys to pull 
down the shades and turn on the lights. To the others he says: 

“They might not like to see us eating here in such comfort.” 

“They ” were the yardmen working outside in the raw, damp 
morning. He adds: 

‘“‘! know how they feel. I used to see the President and staff 
of the road come into a yard this way and eat breakfast in warm 
luxury, and say to myself, ‘If you had to work as I do you would 
know something.’ What I didn’t know was that the President of that 
road had worked harder than | ever had or could.” 

Nor did any of these yardmen know that the night before, just 
as the party was about to break up and retire at a decent hour, the 
Vice President had asked if anybody had ever been out to the Pacific 
Coast over a certain Western trunk line. Nobody had. What he really 





THE EMPIRE! 
The darling train of a great railroad. 





wanted to know was the mountain summit for westbound freight. Maps 


** Never been on the 
ground,’”’ one says. 

Nobody replies to _ that. 
There is nothing more to say. It 
is a record unmatched in rail- 
roading. The same men are 


proud of the Twentieth Century, 
but in somewhat a different way. 
They have not had time to fall 
so deeply in love with her; be- 
sides, The Empire was the first. 

It is a thing not easy to ana- 
lyze—the feeling New York Cen- 
tral men have for The Empire. 
It is not the feeling an engineer 





has for a certain locomotive. 
That is much easier to under- 
stand. Locomotives rapidly wear 
out pulling The Empire, 1 each 
successor is of a different typ 

therefore the locomotive has noth- 
ing to do with it. Engine 999, 
of World’s Fair fame, whose 


record for speed need never be 
surpassed—her wheels have been 
cut down, she is pulling a milk 
train, and old friends speak of her 
regretfully, but The Empire is still 





the same. The man who drove 999 and made the speed record of 
more than 100 miles an hour is now Superintendent of Power. Engine 
999 must have been more to him than to any one else, and yet he, 


too, looks up when he hears The Empire coming and says: 

“* There she is.” 

So you see that a train, like any living thing, exists in one 
way objectively and in another way subjectively. It is a locomotive 
and so many cars; it has a name and a number and a place on the 
schedule; the statisticians invest it with earning power and calculate its 
profit by a method of arithmetic. All that is tangible and objective. 
But, besides, it has traditions and character and an unfailing power to 
compel admiration. What is that? 

It belongs to the spirit of railroading. 


ROM executives, engineers of construction and operating offi- 
cials, who talk with pencils and think in figures, down through 
the Superintendents and foremen, even to those who manually employ 
the tools, there is a sentiment which is continually expressing itself 
in the plural and possessive pronouns, “ we,” “ our,” and “us.’’ Al- 
most never do you hear a railroad man say “ they,”” meaning imper- 
sonal people with whom he has nothing in common. They do say 
“my ” and “ mine.” A new station is “ our ”’ station; a job finished 
is something that will help ‘“‘us.” This is owing partly to the cir- 
cumstance that the tenyre of service is so often for life, and partly to 
the fact that railroad work affects the blood. Men belong to the rail- 
road and the railroad to them. 
An official who has been so many times over the road that he 
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could find his way everywhere in the dark, sits gazing out from the 
end of a car and says: 

“Butit’s a fine old road! ” 

He may add: 

‘None of us knows what will happen to the railroads in time. 
lhere’s nothing in trying to guess. What we can be sure of is that no 
matter what happens we will make, as we go along, the best transpor- 
tation machine we know how to build. If we should go bankrupt 
even, they would find a great railroad property, beautifully equipped 
and efficiently handled, into which the least of us had put all of his 
time and energy and thought.”’ 

Most people will wonder if the same spirit of loyalty pervades 


the ranks of organized labor. In some degree it does. And the de- 











A RESERVE ARMY 


Two million dollars’ worth of locomotive power laid aside in an Autumn at the 
New York Central's West Albany yard, to be drawn upon in the Winter, when trains 


have to be shortened up and more engines will be needed 


gree is greater in the average than an outsider would suppose. Friction 
occurs’ not between the individual and the railroad, but between the 
labor organization and the management. When an engineer or a 
fireman or a trainman reports for duty and takes charge of his work 
the last thing to bother his mind is a quarrel between his organization 
and the railroad. He is intent upon his duty, and performs it both 
cheerfully aad efficiently. His loyalty to the machine is constant. He 
is willing that his organization should get his wages raised, but, at the 
same time, he can see, if he is not himself directly concerned, how the 
have fared badly at another organization’s hands. 


ej 


property may 


Phe executive officer complains of the full crew law, compliance 
with which costs the New York Central Lines $700,000 a year, which 
is 4 per cent. on $17,500,000. The sum of $17,500,000 would do 
o many things! It would move millions of cubic yards of rock and 
dirt from where they are to where they ought to be; it would cause 
a high level bridge to rise over the Hudson at Albany; it would cause 
wo additional tracks to appear on the Hudson division, and give the 
New York Central Lines a solid six-track transportation machine be- 
tween New York and Bulfalo. 

Wage earners out on the line do not think of it in that way. But 
as members of other organizations, on whose behalf no special legis- 


lation has been enacted, they can see that ** full crews ’ add nothing 
1o the product, so they pucker their faces and call the surplus train- 


Extra cushions in the caboose cars and extra quar- 


men ‘ joy riders.’ 

ters at the Y. M. C. A. establishments have to be provided for them. 

M**' things must a railroad do besides manning trains, on 
its lines and in its name are many collateral branches of 


manufacture, all incident to the ultimate production of transportation 
service; one can hardly think of a craft unrepresented or a technical 
vhich contact is not made at some point; and yet noth- 
The members 


science with 
ing at all is more interesting than the making of men. 
of a railroad organization are largely recruited from the country. That 
source is preferred. Shops are located with the country boy in mind. 
He will be attracted to the railroad, and he is the best material there is. 

A young man presents himself with a mind to become first a 
fireman. and, of course, in time, an engineer. He is sent to be exam- 
He must stand the test for 


When 


ined. The physical examination is first. 











enough about engines he is in line for a fireman’s place. He goes first 
on a switching engine. After a time he is technically examined on the 
subject of engines, and if he has progressed in knowledge of them he 
is in line for a freight engine on the road. From that he goes to a 
local passenger engine, and then to the fast engine. That is a fire- 
He is then about to become an engineer, and goes 
The exam- 


man’s destination. 
back to the switching engine, where an engineer begins. 
inations do not stop. After a year or so on a switching engine he is 
carefully looked over and questioned, to determine if he is the sort of 
man to be advanced, and now he must know all there is to learn about 
in engine. When he gets his first run on the road an instructor goes 
with him, to teach him what cannot be learned out of books or in the 
shops; namely, the ‘feel of the road.’’ Moral inspection is unceas- 
ing. For a breach of good conduct or a blunder in practice he is tech- 
nically suspended. He goes on working just the same, but three tech- 
nical suspensions mean dismissal. However, the mark of a suspension 
may be erased in time by unimpeachable conduct, which is an incentive 
to a man who, unless he could wipe out that bar, could never hope to 
be promoted, step by step, to the destination of the most efficient of 
engineers, namely, either The Empire or the Twentieth Century Flier. 
Trainmen are developed in the same way. 


On the level of the 
tracks, in the shops, or at the roundhouses, young theory and 


ECHNICAL graduates begin in the ranks. 
young practice work side by side by a conscious arrangement. The 
college product learns from him who knows nothing but practice, and 
the other gets something of theory. It is a question which will rise 
the higher in the organization. The spirit is that of emulation. Effi- 











general health, a normal nervous system, and good eyesight. 
the physician is through w ith him he is examined from other points of 
view. He must be wholesome looking, preferably straight and strong, 
and, in general, the kind of young man a railroad should want in its 
service. It he is accepted he begins in a roundhouse, where he learns 
At the end of a year he is re-examined and questioned. 
Does he like the work? Is he satisfied? At 
the end of the second year he is questioned again. In the meantime 
his habits have been reported on. If they are unspoiled and he knows 


about engines. 
What has he learned? 





ciency is the final test. At every point of practice one man must 
assume that others knew their work and performed it well. 

Sit in fancy with the engineer driving into the dark with a train 
of 1,000 tons at a speed of fifty to sixty miles an hour. Through his 
hands the final product of transportation is being delivered, and all 
who have touched its prior phases have to be trusted implicitly—the 
trackmen who have worked on the road that day, the inspectors who 
passed the spikes and the rails and the fastenings, the metallurgist who 
determined what steel would stand; then the shop workers who over- 
hauled the engine and the inspectors who passed it into service, and the 
hostlers who have handled it in the roundhouse; behind him, the men 
who inspected the car wheels, and even those who have made the 






































SOME COAL AHEAD 


Sixty thousand tons in one of many piles on ihe New York Central Lines. That 


is one week's consumplion east of Buffalo 


Man failure at any point is forbidden. The engineer has 
himself to watch. He has to be sure that he sees green as green and 
red as red, exactly as it is, and not as it ought to be. He must not 
approach a signal bridge with a fixed idea that the signal will stand 
at clear, but always with an open mind and a seeing eye. The tricks 
of vision are well known. That is why the fireman on the other side 
of the cab keeps saying to him, ‘‘ Clear,”’ or ‘“ Caution,’’ or “* Stop,” 
as the signals come into view. The chances are hundreds of millions 
to one against both being played a trick of vision at the same time, 
just as it is overwhelmingly improbable that two water gauges or two 
steam gauges will go wrong together. One could not be trusted abso- 
lutely; a second one is invaluable insurance; a third would be worth- 


couplings. 


less. 

Perhaps, after all, the first miracle about a railroad is the average 
efficiency of its human factors. Though you had the finest, best 
equipped and most perfectly adjusted transportation machine in the 
world, it would work badly, or not at all, without its trained and serv- 
ice hardened men, who know its moods and feelings and sensibilities, 
where it is taut and where it is slack, just what it will bear and why, 
and are attuned to its possibilities. 

That is the man factor in railroading. 



















: 
i 
yl 
‘a4 





/~ NEW YORK TIMES ANNALIST 





warometrics 


HE statistics of pig iron production and consumption published 

last week indicated a slackening of trade in the steel industry, 
and this is now confirmed by a loss of nearly a half million tons in 
the unfilled orders of the United States Steel Corporation during 
last month. The unfilled tonnage is now only a little more than 56 
per cent. of what it was on November 1, 1912. Further confirma- 
tion is found in the decline in price of steel billets to the lowest 
point touched this year. The statistics show a more encouraging 
outlook in some other lines. Food commodities were unusually 
active last week, and that the general trend was upward is shown 
by a rise of nearly a point in Tux AnNnavist Index Number. Cotton 
consumption was substantially larger than in the corresponding 
week of 1912. Foreign trade at the Port of New York is, however, 
smaller in volume and imports have apparently not been much 
affected by the new tariff. The New York banking position was 
somewhat stronger. Bank clearings are still running behind those 
of a year ago. More commercial failures were recorded. 


THE ANNALIST INDEX NUMBER 


Years’ Averages. 








Weekly Averages. 


Nov. 15...........141.7 BOIS... . .c00s. dS 
Mev. §&..cccoce... 1408 WEL. .nccseccndeack 
WOM, 1L..cccccce. MIS 1910... 2002. -137.1 
Oct. BB. ...ccce.. Mil IS0E.. .ccccsess TI 
Ee Occ ecmnenas 141.6 BIO 60.555 ntinwes 109.2 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1912, to September, 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 


chart below: me 
Curve of the Food Cost of Living 
G a 2 
—_— — — 
June Aug. Oct. Déoe Jan. Mar. May July 


agers ) 0) 
October November 
4 48 1 (5 29 











POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 














October. Ten Months. — 
1913. 1912. 1913. 1912. 
Tons of ple OM. 6.0605 2,546,261 2,689,933 26,505,371 22,969,889 


Pounds of copper.......139,070,481 145,405,453 1,349,392,700 1,303,870,895 


American Copper Consumed 

















October. Ten Months.—— 

1913. 1912. 1913. 1912. 
At home, pounds....... 68,173, 720 84,104,734 696,756,332 691,804,430 
Exported, pounds....... 68,123,473 47,621,342 725,452,568 624,776,106 
Total, pounds ...... 136,297,193 131,726,076 1,422,209,900 1,316,680,536 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


ast Same Week —Sept. 1 to Latest Date. —-. 

Week. in 1912. This Year. Last Year. 

Cotton, “into sight,” bales. .692,889 736,142 5,881,864 5,890,378 
American mill takings......202,355 199,524 1,492,336 1,371,245 
World’s takings* .......... 447,403 398,363 3,204,100 8,043,628 


*Of cotton grown in America. 


The Metal Barometer 
—End of October.— 
1912. 


—End of September.— 
1913. 


1913. 1912. 
Daily pig iron capacity, tons. 78,558 88,317 83,375 83,426 
U. S. Steel’s orders, tons..... 4,513,767 7,594,381 5,003,785 6,551,507 
World’s copper stocks, Ibs... .90,415,582 180,546,564 92,311,494 170,473,587 


Building Permits 









































—October, 94 Cities.— —September, 143 Cities.— 

1913. 1912. 1913. 1912. 
$45,378,512 $54,765,902 $68,680,476 $76,720,050 
Immigration Movement 

August. ——Two Months. 
1913. 1912. 1913-14. 1912-13. 
ERR AP eee er e-- 126,180 82,377 264,424 160,478 
Outbound ........... socssee. teen 25,725 49,676 50,398 
EERE OT CO EET eT +102,938 +56,652 +214,748 +110, 080 

OUR FOREIGN TRADE _ 
feet. Nine Months. 

1913 913 1912. 
BEGOrtS. 2.0 cccscccs $218,185, 451 $199,678, 062 $1, 733, 367. 608 $1,616,024,491 
Imports ........... 169 562,757 144,819, 493 1,325, 368, 152 1 332,894, "727 
Excess of exports $48,622,694 $54,858,569 $407,499,456 $283,129,764 

Exports and Imports at New York 
Exports. Ir —— 
1913. 1912. 1913. 1912. 

Latest week..... eeee-- $15,585,130 $16,543,570 $16,125,805 $18,339,269 


Forty-five weeks ......$755,563,135 $719,794,225 $846,100,526 $878,172,533 






























































FINANCE 
Past Week. Week Before. Year to Date. Period in 1912 
Sales of stocks, shares. 1,466,288 1,103,633 74,986,333 115,583,515 
: High 67.11 High 67.74 High 79.10 High 85.83 
Av. price of 50 stocks 4 Tow 65.50 Low 66.60 Low 63.09 Low 75.10 
Sales of bonds, par val.$10,187,500 $8,091,500 $441,983,420 $613,756,000 
Average net yield of ten 
savings bank bonds. 4.305 % 4.30% 44.24% 
New security issues. ..$32,086,000 $16, 052,200 $1,567,310,556 $1, 1,270 
RElUnding 2.6 ..s.ceee fo) re 269,901,000 147,696,500 
{Mean yield this year to date. *Average yield for 1912 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison wi re. 
The past week. P.C. The week before. P.C. The yeer e. P.C 
ee $3,440,221,120 —11.9 $3,406,949,354 + 2.1 $1 1,4 2.1 
Tr oe 3,903,276,816 +11.9  3,335,696,548 4+ 6.2 1 15 2 
i. 3,488,332,161 + 5.2 3,141 692,456 + 3.3 140,779 0.8 
BORD sé. 0:6:0-8 3,315,348,734 — 4.0 3, 040,133,753 —15.4 I 930, 7 
ee 3,442,621,577 — 4.2 3,589, 403 3,960 422.7 14 9 6 
BOGS 6800 3,590,875,625 + 53.6 ri "92! 23,317,940 +-27.6 11 78,82 } 13.2 
SS Gre 2,337,207,298 —32.9 2'291, 44: 3,864 —20.4 130.848.831,830 4.3 
The Car Supply 
Nov. 1, Oct. 15,f Oct. 1, Nov. 7,¢ Oct. 24 t. 2 28, 
Net surplus of 1913. 1913. 1913. 1912, 1912 igi! 1910 9 
all freight cars.*1,842 *6,048° 10,374 *51,169 *49,981 05 9,131 *5,740 
“Net shortage of cars. Date of busiest use of cars in the year 
Gross Rail Earnings 
*First Week ¢Fourth Week tAll tJuly 1 
in November. in October. Septer t. 3L 
Chis your .sisiidee $9,682,840 $13,906,470 $108,745,208 1,188,366 
Same last year..... 9,585,176 14,395,520 107,572,738 592,447 
Gain or loss.... -+$97,664 —$489,050 +$1,142,470 95,919 
+1.0% —3.5% 11% 1.9% 
*27 roads. +25 roads. $24 roads. 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan. 1 Same Week— 
Week. Week. High. Low. 1912 1911. 
Call loans in New York.3 @4 2 @6 1 1 1%@6% 2%@2% 
Time loans in New York, 
(G0-90 days) ........ 4%@5% 1%@5% 3 6 5 @3% 
Commercial discounts: 
New York ...... oo+--D%@5% 5%@5% 6% 4 4% 
OND 6 ocx cneccscus 6%@T7 6 @6% 7% 4! 6 
Philadelphia ......... 5% @6 5% @6 6% 4 3% 4 1% 
ORE ocean occeee 0% FG 54% @6 6% 4! 4 @6 48 44% 
Minneapolis .........6 @T7 6 @7 7 © 
New Orleans ........7 @8 7 @8 8 6 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. h Reserve. 
ROGt Weel. cs ccasccewesk $1,904,631,000 $1,740,894,000 $405 1,000 23.47% 
WHOGR DOCORO 6 occsesicccs 1,909,300,000 1,738,333,000 399,240,000 22.96% 
Same week, 1912........ 1,906,468,000 1,716,672,000 39 00 RRO 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 5-12 © 
on week ended......... Feb. 8. Feb. 8. June 28 
This year’s low.....cocess 1,858,698,000  1,697,891,000 392,750,000 
on week ended......... Jan. 4. Jan. 4. Jan. 4 
Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cash to | f all the 
national banks of the country at the time of the Controller’s cal! have been (in 
round millions): 
Au 2 ae Ap + s eit 4 eo 1 Sept . y g.2 
Loans & discounts. $6. 163 $6, 143 $6, 178 $6, 041 $5, 665 3 $5,467 $5,129 $4,616 $4,678 
COUR swssedaeancawes 899 915 888 896 895 851 { 349 701 
P.c. of cash to loans. 146 149 144 148 15.3 156 161 184 149 
Specie Movement at the Port of New York 
# 
Last week Imports. Exports I ‘ 
BGP sicckona smear $60664066054608 $94,278 $937 ; $ 85 
GE scancuuscubed ecccceocecoes 276,475 000 : 475 
MONEE 5 d.ciuca wasenae Mae PTT $375,753 $987, $ 910 
Since Jan. 1 
a er POE ter orn nee es - $9,047,181 $60,329,517 ¢ 8 6 
COE sc cccenercdcdssonnnned cece 20p0nt.48 69,524,464 16 
TOME i ddiivsmiminernesdanse $29,664,329 $129,853,981 89,652 
*Excess of imports. 
A Week's Commercial Failures 
Wee Week W Ended 
Ended Nov. 13. Ended Nov. 6. Nov. 14, 12. 
To- Over To- Over To Over 
tal. $5,000. tal. $5,000 $5,000. 
re ree peer rrr 129 51 98 40) 57 
South ceseoeeces pani ae 20 91 25 15 
i eee al dlls accieiaiatia 25 53 24 i 31 
i naam einer ai ae 13 41 16 27 11 
United States ....ccee...299 109 283 105 271 114 
CREE. 5.0 con hia peende 16 44 12 37 11 
Failures ~ anne 
=. September October. September. 
Number ....ccccccccccccecs 434 1,235 1,150 1,167 
Liabilities rere Terres $00,245" "466 $22, 662°694 . $15,762,337 $1: 3,280,511 
Ten Months————___ 
oo 1912 1911. 
NGMDOE oc ccccccccccccocscccccccves 12,966 11,110 
Liabilities PAS Par ery ee or 992° 042 $172,306,697 $158,135,726 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean 
Current Jan. 1. Price 
Price High Low. s'ce Jan. 
Copper: Lake, per pound.............. .1625 1775 .1450 16125 
Cotton: Spot, middling upland, per Ib..  .1390 .1450 .1170 310 
Hemlock: Base price per 1,000 feet....24.50 24.50 23.00 23.75 
Hides: Packer No. 1, Native, per pound. .1975 .1975 .1650 18125 
Petroleum: Crude, per bbl....... eccoce BOD 2.50 2.00 2.25 
Pig iron: Bessemer, at Pitts., per ton. .16.15 18.15 16.15 17.15 
Rubber: Up-river, fine, per pound...... .79 1.08 .73 905 
Silk: Raw, Italian, classical, per gang 4.55 4.90 3.90 4.40 
Steel billets, at Pittsburgh, per ton....21.00 28.50 21.00 24.75 
Wool: Ohio X, per pound...o.....-++-- -2%4 3 24 27 
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Money and Finance 


ye New York banks appeared to have received much money 
from the interior last week. Cash reserves were increased 
over $12,000,000. Deposits were nearly $17,000,000 ahead and loans 
had increased $3,000,000 for the week, according to the actual fig- 
ures Saturday. Cail money ruled easier. It was said that there 
was a demand for mercantile paper, with offerings of the paper 
lighter than is normal at this season—an indication of relaxing in- 
dustry. It must be remembered, however, that the country banks 
have over $52,000,000 of mercantile paper at Washington on deposit 
against Government moneys they hold. 





Bank -Clearings ; 


For the week ended Saturday noon. m. Reported by telegraph to The Annalist. 


P - 


Year's 
Forty-sixth Week.— —Forty-six Weeks Change. 
1915 1912. 1913 1912. PC. 
Central resé¢ é 
New York 797,688 $2,244,792,548 $83,505,546,137 $88,108, 767,645 5.2 





on 
a 


14,196,024,395 13,451,086,970 














Chicago 322,26 325,160,882 + 

St. Louis e ° 85,057,976 90,248,749 3,601,774,962 3,501,642, 967 + 2.9 
Total 3 c.r.cities.$2,278,096,656 $2, 660,202,179 $101,308,345,494 $105,061,497,5s2 — 3.6 

Reserve cities: 

Baltimore eee «©4031, 867 $44,674,641 $1,744,135,749 $1,694,539, 350 + 2.9 
errr 164,440,259 198,716,350 7,149,577, 972 7,929,767,203 — 9.0 
Cincinnati ...... 24,560,250 27,565,500 1,163,569,007 1,190,601,250 — 2.3 
Cleveland ...... 21,910,803 = 818,740 997,657,672 412.6 
NT bas cacdue 11,493,490 426,558,377 424,247,855 + 0.5 
Detroit ieee 28,454,607 1,168,488,289 984,857,719 +18.6 
Kan. City, Mo.. 63,098,742 62,402, 311 2,512,471,635 2,351,918,533 + 6.8 
Los Angeles 25 488, 957 27,938,230 1,086,774,891 1,004,135, 149 + 8.2 
Louisville 14,433,902 633,803, 156 636,351,408 — 0.4 
Minneapolis 36,280,213 1,123,420,175 1,045 672,901 + 74 
New Orleans.... 25,639,210 834,754,801 897,218,873 — 7.0 
Omaha 17,793,320 796,185,435 744,147,416 + 7.0 
Philadelphia 179,674,740 7 427,813,998 7,095,228,541 + 6.1 
Pittsburgh 56,377,930 2,606,715,313 2,449,923,903 + 6.4 
St. Paul 15,467,180 460,559,871 497 ,069,063 — 7.4 
San Francisco.. 69,713,082 2, 268,119,325 2,300,958, 861 —14 
Seattle . eo8 15,467,950 14,040,118 581,054,640 525,903,335 +10.5 





Total 16 reserve 
cities ........ $775,663,981 


$842,850,601  $33,209,821,364  $32,770,199,012 + 13 





Grand total. .$3,053,760,637 $3,503,052,780 $134,511,166,858  $137,831,696,594 — 2.4 
RECAPITULATION 
The forty-sixth week of this year compares with the forty-sixth week of last year 
as follows 
Three central reserve CitieS...c.sescecceoeces 


secce Decrease $382,105,5: or 14.4% 


Sixteen reserve cities... .....cccccccccoccce “ecccccecsocses Decrease a or 8.0% 
Total nineteen cities, representing £9% ‘of all manor 
GCHOOFIMGS o ccccossercccccccocsesccsseesoucs eccece -Decrease 449,292,143 or 12.8% 


The elapsed ferty- -six wooks of this year compare with the corresponding forty-six 


weeks of last vear as follows: 
Three central reserve cities. Decrease $3,758,152,088 or 3.6% 
Sixteen reserve cities. -Increase 1,437,622,352 or 1.3% 


Totai nineteen cities, representing 89% of all reported 


Ser 


Decrease 2,320,529,736 or 2.4% 








COORTUGB ode ccs vccconseccecesesesccencseseceessoces 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 

1913. 912. 1911. 
A oe scecccceces See £36,627,159 £36,032,009 
SE EPL ICES cesses 26,649,000 26,776,754 26,035,324 
Notes reserved..........6. eee. 25,072,000 25,440,550 25,022,940 
Reserve to liabilities..... eee 55% % 50% 504% % 
 cancaueeceuns cceee.e 28,501,000 28,300,405 28,446,685 
Public deposits.......... peaaan 9,628,000 12,764,391 10,635,485 
Other deposits............. ..+. 88,404,000 40,813,188 40,866,000 
Government securities..... eeees 11,788,105 13,034,576 14,438,210 
Other securities........... eee 27,359,000 21,565,992 28,781,383 
Discount rate......scccces 5% 5% 4% 

BANK OF FRANCE 
1913 1912. 1911. 

Francs. Frances. Francs. 
a eee eee ry 3,516,846,000 8,221,250,000 3,200,750,000 
RNR ha canons ciecad aatke kee 638,417,000 750,050,000 800,425,000 
Cipemlaties 6. cccccscccns . . 5,722,943,000 5,499,213,055 5,314,446,130 
General deposits..........ceee. 642,356,000 698,458,837 564,210,173 
Bae GiscOumted . . nc ccccccceces 1,507,756,000 1,654,617,531 1,411,151,614 
Treasury deposits.......... «++. 268,244,000 283,412,774 348,723,162 
CS PEI FP Cee 744,336,000 714,721,970 669,947,781 

GUE cc ccikéeuan bhenas 4% 4% 314° 
BANK OF GERMANY 
1913. 1912. 1911. 

Marks. Marks. Marks. 
eer err ee reer 1,476,264,000 1,018,840,000 1,057,860,000 
Loans and discounts........ ..«-1,009,207,000 1,482,580,000 1,303,140,000 
SE scaveusceneuemocked 2,018,182,000 1,914,380,000 1,822,060,000 
ee er ae 514% 6 5% 


. ANK OF NETHERLANDS 
Week a on 1, 1913 











1912. 1911. 
Dutch ‘Guiiders. Dutch Guilders. Dutch Guilders. 
ere ee 148,383,642 161,981,345 140,205,494 
BOE nécavecenee eéeeaens ooeee 7,404,229 6,168,624 12,949,125 
Bills discounted........cccecces - 101,746,803 104,737,793 95,123,898 
Advances .......e0:. cocnasesone Je 77,957,435 93,347,275 
COENEN. cnccancseecee eeeeee 341,003,805 334,925,110 320,420,955 
DED ccccendevevneneee mes 3, "498, 609 3,704,480 3,694,768 
Discount rate. jcewe segues 3% 4% 4% 
COURSE OF “FOREIGN SECURITIES 
Range for 1913 

Last Sale. to Date. Range for 1912. 
ene G6. ciccisnscssccc stene Oe 99% @ 95% 100 @ 95% 
British Consols.......... neoeeneas Nae 75% @ 72% 793-16@ 72% 

Chinese Railway 5s...... soassce Oe 92 @ 85 95%@ 90 
French rentes, 3 per cents....... 87.17% 89.90@ 83.35 95 @ 88.50 
German kaporial Mitacéede cekane ae 77% @ 72% 82 @ 75% 
PUUOMOSE O5GG. cc ccceccccas coeee 88% 90% @ 83% 93% @ 89% 
Republic of C uba Biiaviwes coccee 99% 102%@ 99% 104 @101% 
Russian 4s, Series 2..... ore | 91%@ 87 95 @ 86% 


97% @ 95% 


United States of Mexico 5s....... 90 954s @ 90 


Clearing House Institutions 


Actual Conditions Saturday Morning, Nov. 15, with Changes from the 


Previous Week 
—— Ranks. —————- ——Trust Companles.——-  ———A]] Members.——-- 
+$5,646,000 $572,098,000 —$2,192,000 $1,905,494,000 +$3,454,000 





Loans 














Deposits .. $19,219,000 418,241,000 — 2,344,000 1,746,613,000 +16,875,000 
TE. seine $12,196,000 63,586,000 + 111,000 3,234,000 +12,307,000 
Reserve 0.55% 15.20% + 0.11% 23.66% + 0.49% 
Surplus + 7,391,250 $49,850 -++ 462,600 18,404,850 + 7,853,850 
Cire’m ..c6 44, 876,000 — | eS oe a 44,876,000 — 6,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. Loans. Deposits. Cash. 



























191: 17,000 $1,352 S72,000 $346,305,000 1909..$1,226,243,100 $1,214,788,000 $310,466,000 
1912... 09,595,000 329,588,000 1908... 1,328,147,600 1,403,522,600 381,092,600 
1911.. 79,403,000 356,995,000 1907.. 1,192,010,400 1,089,303,800 218,659,000 
1910.. 131,100 300,739,100 1906., 1,039,397,800 994,480,500 250,991,800 
MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 

Capital Loans Legal Legals Re- 

and Net and Net and serve 

Profits. Discounts. Deposits. Specie. P. C. 
Bank of N. Y., N. B. A.. $6,338,100 $20,979,000 $18,886,000 $4,929,000 26.1 


Bank of Manh. Co........ 7,043,400 29,375,000 31,900,000 7,986,000 25.0 

















Merchants’ National Bank.. 4,234,000 18,602,000 18,445,000 5,111,000 27.7 
Mech. & Metals Nat. Bank.. 15,006,800 53,403,000 49,712,000 13,114,000 26.4 
Bank of America..... <anéen - 21,013,000 5,444,000 
National City Bank........ ° 169,081,000 43,169,000 
Chemical National Bank.... R 26,650,000 8,446,000 
Merch. Exch. Nat. Bank.... 1,144,200 6,899,000 6,726,000 1,587,000 
Nat. B. & Drovers’ Bank.... 421,900 2,046,000 2,046,000 551,000 
Greenwich Bank ..........++ 1,550,900 8,896,000 9,911,000 2,487,000 
Am. Exch. Nat. Bank...... 9,889,000 2,218,000 40,872,000 10,565,000 
Nat. Bank of Commerce.... 41, 533, 900 128,010,000 104,648,000 27,977,000 
Pacific Bank ........e..00% ¢ 4,976,000 4,652,000 1,150,000 
Chat. & Phe. Nat. Bank.... 19,087,000 19,412,000 4,845,000 
POG TIO 6 ccacccnvecces 664,000 2,174,000 2,138,000 545,000 
Hanover National Bank..... 17,640,900 72,538,000 79,637,000 20,765,000 . 
Citizens’ Cent. Nat. Bank... 4,933,800 22,319,000 21,146,000 5,531,000 § 
National Nassau Bank...... 1,485,200 10,684,000 11,582,000 2,829,000 24.4 
Market & Fulton Nat. Bank. 2,929,400 8,857,000 8,643,000 2,220,000 25.7 
Metropolitan Bank .......... 3,833,900 15,629,000 16,814,000 4,164,000 24.8 
Corn Exchange Bank. ° 9,048,700 52,906,000 62,822,000 15,758,000 25.1 
Imp. & Traders’ Nat. Bank. 9,445,000 26,478,000 23,489,000 5,923,000 25.2 
Mat. Park Bank... ..ccccsee 19,353,900 86,311,000 88,181,000 22,913,000 26.0 
East River Nat. Bank...... 1,416,000 1,657,000 461,000 27.8 
Fourth National Bank...... 28,493,000 28,213,000 7,676,000 27.2 
Second National Bank...... 13,522,000 12,463,000 3,185,000 25.5 
First National Bank........ 102,721,000 94,782,000 27,755,000 29.3 
Irving National Bank....... 36,047,000 36,126,000 9,270,000 25.7 
Bowery Bank ........e..e0. 1,034,600 3,208,000 3,327,000 854,000 25.7 
N. Y. Co. National Bank.... 2,586,500 8,498,000 8,645,000 2,257,000 26.1 
German-American Bank..... 1,428,300 3,982,000 3,795,000 1,019,000 26.9 
Chase National Bank........ 15,214,400 91,517,000 101,355,000 25,607,000 25.3 
Fifth Avenue Bank......... 2,272,000 12,872,000 14,418,000 3,725,000 25.8 
German Exchange Bank.... 1,025,600 3,638,000 3,647,000 934,000 25.6 
Germania Bank ..........«.> 1,238,600 5,144,000 5,853,000 1,435,000 24.5 
Lincoln National Bank...... 2,773,700 15,565,000 15,732,000 3,795,000 24.1 
Garfield National Bank...... 2,298,700 8,574,000 8,911,000 2,499,000 28.0 
Fifth National Bank........ 744,400 3,989,000 3,865,000 940,000 24.3 
Bank of the Metropolis.... 3,305,800 12,423,000 12,232,000 3,161,000 25.8 
West Side Bank....... . 1,088,000 3,952,000 4,685,000 1,161,000 24.8 
Seaboard National Bank. 3,525,500 24,313,000 28,674,000 8,004,000 27.9 
Liberty National Bank...... 3,850,100 23,086,000 24,924,000 6,254,000 25.1 
N. Y. Produce Exch. Bank.. 1,925,700 9,130,000 10,557,000 2,749,000 26.0 
GUNGD TOM cccccscceccoviecs 1,491,600 18,887,000 24,447,000 6,252,000 25.6 
Security Bank. ° seeee 1,864,000 11,807,000 14,418,000 3,779,000 26.2 
Coal & Iron Nat. ‘Bank. pwseee 1,564,800 6,273,000 6,262,000 pay 004 25.6 
Union Exch, Nat. Bank..... 1,997,300 8,873,000 8,734,000 2,249,000 25.7 
Nassau Nat. Bank, B’klyn.. 2,139,900 8,011,000 6,744,000 1,672,000 24.8 
All banks, average ...... $343,784,200 $1,331,317,000 $1,522,872,000 $346,305,000 26.18 








Actual total, Sat. A. M. .$343,784,200 $1,333,396,000 $1,328,372,000 $349,648,000 26.32 
TRUST COMPANIES—Average Figures 





Capital Loans Legal Legals Recognized 
and Net and Net and Reserve 
Profits. Discounts. Deposits. Specie. Deposits. 
Brooklyn Trust Co......... $5,199,700 $24,459,000 $19,341,000 2,909,000 2, 414, 000 
Bankers Trust Co.......... 24,860,000 116,630,000 93,511,000 14,050,000 : 
U. S. Mort. & Trust Co.... 6,376,500 35,571,000 27,111,000 4,066,000 
MERGE TOUR COs in cciscccss e 2,516,600 19,870,000 14,084,000 2,084,000 
Title Guar. & Trust Co..... ; 35,604,000 21,665,000 3,272,000 2,431,000 
Guaranty Trust Co........ 157,295,000 101,591,000 14,603,000 11,418,000 
Pimety Trest CO... cscccce 7,508,000 5,912,000 915,000 764,000 





16,372,000 10,706,000 1,715,000 1,225,000 
47,486,000 39,149,000 5,883,000 4,231,000 
16,212,000 15,085,000 2,272,000 1,701,000 


Law. Title In. & Trust Co.. 9,614, 000 
Colum.-Knick. Trust Co.... 9,125,900 
People’s Trust Co. anaes 2,543,600 

















New York Trust Co... errr er 14,993,200 44,056,000 30,328,000 4,565,000 3,419,000 
Franklin Tr We Gi i cwnccace 2,197,300 8,977,000 7,165,000 1,093,000 833,000 
Lincoln Trust Co.......... 1,528,400 9,752,000 8,439,000 1,270,000 972,000 
Metropolitan Trust Co...... 8,156,600 21,573,000 12,534,000 1,816,000 1,940,000 
Broa@way Trust Co........ 2,324,400 11,949,000 11,401,000 1,701,000 1,357,000 

TUOOUGE 00040: 006.00: 06065 $141,876,000 $573,314,000 $418,022,000 $62,259,000 $47,973,000 





Actual total, Sat. A. M. .$141,876,000 $572,008,000 $418,241,000 $63,586,000 $49,017,000 
Average Figures. —Actual, Saturday.— 














Specie. Legal T’ders. Specie. Legal T’ders. 

PE duisvsncecséccnss bccccnwes 273,781,000 $72,524,000 $277,856,000 71,792,000 
DEUEE GOMBOMIED. 6.66cccccciccces 55,846,000 6,413,000 56,968,000 6,618,000 
BOO cccccaccveseseces pecees $329,627,000 $78,937,000 $334,824,000 $78,410,000 








MONEY AND EXCHANGE 


Money rates at New York during the week were as follows: On call, 

@4 per cent., renewal rate, 3% per cent.; 60 days, 44% @5% per cent.; 90 days, 

er%k per cent.; six months, 44%4@5 per cent. Sterling exchange ranged 

from $4.8490@$4.8550 for demand, $4.8050@$4.8080 for sixty days, and $4.8550 
@$4.8585 for cables. Exchange on New York at domestic centres ruled thus: 

Boston. Chicago. St. Louis. Sar. Francisco. 


Se ere rere re par 15¢ premium 10¢ discount 50c premium 
SS) eer: 10c premium 15c discount 50c premium 
err 10¢ premium 5¢ discount 50c premium 
Te canines basen par be premium 5e discount 50¢ premium 
MOMs Bho cacccccccess POF dc premium par 50c premium 
NOT: BBs 6s ccnceicecss OP i3e premium par 50c premium 
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Total, all bonds............$10,187,500 
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The Stock Market 


LTHOUGH pessimistic discussion of the Mexican situation and 

the first unfavorable impression of a statement of unfilled 
orders by the Steel Corporation that showed an unexpected decline 
caused some rather sharp declines in stock prices on Monday, the 
average swing of the stock market last week was very small, and 
the week ended with a net rise of a small fraction. The decision 
of the arbitrators in the railroad wage controversy, giving the men 
an increase of about 7 per cent., was a favorable influence, the 
raise being smaller than was expected, and the decision serving as 
a good argument for the railroads in their application for increases 
in freight rates The iron and steel trade press gave more favor- 
able advice about that industry. The Hollins failure on Wednesday 
was hardly a stock market factor. The friendly spirit shown by 
the European powers in the Mexican affair was of good effect. 
Money seemed easier. But trading was light through the week, 
and no decided trend either way was visible. 





STOCK MARKET AVERAGES __ 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


1913. 
RAILROADS 

High. Low. Mean. Last. Changes. 

Saturday, Nov. 8.........78.81 78.35 78.58 78.41 — .40 
Monday, Nov. 10..... jaca te 77.20 77.71 77.66 — .75 
Tuesday, Nov. 11..... err 77.76 78.00 77.91 + .25 
Wednesday, Nov. 12..... 78.68 78.33 78.50 78.58 + .65 
Thursday, Nov. 13........ 78.56 77.94 78.25 78.40 — .18 
Friday, Nov. 14.....2c0- 78.92 78.43 78.67 78.63 + .23 
Saturday, Nov. 15........ 78.63 78.33 78.48 78.53 — .10 

INDUSTRIALS 
Saturday, Nov. 8......... 55.26 54.85 55.05 54.92 — .33 
Monday, Nov. 10......... 54.73 53.81 54.27 54.19 — .73 
Tuesday, Nov. 11........ 54.71 54.33 54.52 54.50 + .31 
Wednesday, Nov. 12......55.00 54.66 54.83 54.89 + .39 
Thursday, Nov. 13....... 54.78 54.37 54.57 54.66 — .23 
Friday, Nov. 14.......... 55.30 54.94 55.12 55.04 + .38 
Saturday, Nov. 15........ 55.12 54.96 55.04 55.05 + .01 
COMBINED AVERAGE 
Saturday, Nov. 8......... 67.03 66.60 66.81 66.66 — .37 
Monday, Nov. 10......... 66.47 65.50 65.98 65.92 — .74 
Tuesday, Nov. 11......... 66.48 66.04 66.26 66.20 + .28 
Wednesday, Nov. 12...... 66.84 66.49 66.66 66.73 + .53 
Thursday, Nov. 13........ 66.67 66.15 66.41 66.53 — .20 
Friday, Nov. 14.......... 67.11 66.68 66.89 66.83 + .30 
Saturday, Nov. 15........ 66.87 66.64 66.76 66.79 — .04 
THIS YEAR’S RANGE TO DATE 

Open. — High. — — Low. — Last. 

Malineads ....ss6cccce 90.68 91.41 Jan. 9 75.92 June 10 78.53 
Eeedeatrials 2... icccccsee 66.76 67.08 Jan. 2 50.27 June 10 55.05 
Combined average...... 78.72 79.10 Jan.9 63.09 June 10 66.79 

YEAR’S RANGE IN 1912 
— Open. — — High. — — Low. — — Last. — 

Railroads ....... 91.43 Jan.2 97.28 Oct. 4 88.39 Dec.16 90.27 Dec. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 


Combined aver...77.51 Jan.2 85.82 Sep.30 75.24 Feb. 1 78.10 Dec. 31 


YEAR’S RANGE IN 1911 


— Last. — 


— Open. — — High. — — Low. — 
Railroads ....... 91.79 Jan.3 99.61 June26 84.40 Sep.28 91.37 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June 5 654.75 Sep.25 63.83 Dec. 30 


Combined aver...77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 


RECORD OF TRANSACTIONS 


Week Ended Nov. 15, 1913 
STOCKS (Shares.) 


77.00 Dec. 30 














1913. 1912. 1911. 
I cciutinnddavenes ee eee 464,325 469,662 804,460 
DUOREET sccccecs $s06s-0ee0 ebees 230,628 723,104 733,721 
Wednesday POS eet a 234,122 348,640 649,275 
BE svdoccanntweweda dee 225,995 407,613 626,132 
ll eocccccccccecos 241,057 282,785 748,830 
Saturday ........ pademiwas es 70,161 340,794 262,242 
__ PANO WEEE. 6 ccccescsncecss 1,466,288 2,572,598 8,824,660 
ZOGF DW. MAES... cc ccccocesccesss TASOEREO 115,583,515 113,072,199 
BONDS (Par Value.) 
Monday err ee iCRKRE EUS CESS $1,769,500 $2,037,500 $2,619,000 
arr ep aitow- dst coves Sn29,000 1,790,500 4,601,500 
Wednesday .......... sovececee 1,878,000 2,012,000 2,996,000 
Thursday pmekeecke par wmaksa wees 1,997,500 1,567,000 3,149,700 
| eae cecaenwns 1,719,500 1,554,000 4,254,000 
EE cas ciosnexke evccesen 594,000 870,500 1,755,000 
rT eer rr er $10,187,500 $9,831,500 $19,375,200 
TTT sodic cc Waincmciexans 441,983,420 613,756,000 764,465,100 
In detail last week’s dealings compare as follows with those of the cor- 
responding week last year: 

Nov.15,’13. Nov.16,’12. Increase. 
palvend ond miscel. stocks..... ane aetie whet eee 
Mining stocks..2.2000202220.2 100 900 800 
Railroad and miscel. bonds..... $9,608,500 $9,481,500 $127,000 
Government bonds.............. 81,000 65, ~ 16,000 
iG sshxethnsencnne 158,000 19,000 139,000 
City bonds........... eeececcece 340,000 266,000 74,000 

$9,831,500 $356,000 


























Legislative establishment ................. 
MMOCURIPO OUTER o6iok.ccnenkdsesaddcecccces 
guste a ra Seale ad aerdiadiael aS iilidipaine 

reasury Dept.—Excluding public buildings. 
Public buildings ...... “(A . Raigad aesn,% sheet 











*Decrease. 











Pay Warrants Drawn 


$4,858.187.43 
297,159.65 
1,868,164.39 
16,354,886.69 
4,645,062.64 








625 


FINANCIAL CHRONOLOGY 
Monday, Noy. 10 
Stock market closes at a partial rally from early weakne Money or 
call, 3@4 per cent. _Demand sterling $4.85. United States Stee r al 
off 490,018 tons during October. 
Tuesday, Noy. 11 
Stock market rallies further in the early trading, but 
tone. Injunction against N. Y., N. H. & H. bond issue denied } 
Money on call 314@4 per cent. Demand sterling advances 5 } 
Wednesday, Nov. 12 
Further recovery in the stock market. Money on call )e- 
mand sterling advances 20 points, to $4.8525. 
. Thursday, Noy. 13 
Stock market weak until late in the day, when a be in 
response to reported improvement in the Mexican situ: e 
Stock Exchange house of H. B. Hollins & Co. Money on ¢: 
Friday, Nov. 14 
Stock market improves further. Money on ¢a d 
sterling advances 15 points, to $4.8540. 
Saturday, Nov. 15 
Stock market quiet. Bank statement shows an ii s 
reserve of $7,853,850. ‘ 
BEANE S ah wees er ee : . 
GOVERNMENT FINANCE 
too iy 1 té — 
RECEIPTS. 191 
Revenues: 
SN. for aisha aloes ee eee $123,519,809.04 59 
Internal revenue— : 
OPEMAEY oc ccccccs See Daa eee we a8 118.964,752.98 115,3 .93 
Corporation aa eats ou wipareieg yids 2.519,242.26 7 ) 74 
IAI Gide Su Pabicciececdiiec 18,229,102.32 8.678,663.72 
ON iis din seed elsieracsssicee 263,232,906.60 1,218,839.98 
Ka. © ia ii oo ai 
Proceeds of sales of bonds— 
POE MADURO ok. 5 ks 6 6.6.dkc cedie's ve 1,116,880.00 ,860.00 
Grand total of receipts................. $264,349,78 60 6 98 
DISBURSEMENTS. a 
Ordinary: 
Pay warrants issued............ee.e0.0+ $260,689,392.05  $25¢ 03 
Interest on the public debt.............. 11,210,716.95 2 265.18 
ST HEE ry RCS ort 271,900,109.00  267,915,920.2: 
Less unexpended balances repaid......... 1,782,651.84 1,725,618.84 
Net ordinary disbursements.............. ~ 270,117,457.16 266,190,301 37 
Excess of ordinary disbursements....  $6,884,550.56 4,.971,4¢ 1.39 
Public Debt: ' rl 
Bonds, notes, and certificates retired..... 11,280.00 065.00 
Panama Canal: atts 
a 15,068,872.95 13,998,753.76 
Total pub. debt and Pan. Canal disb’m’ts 15,080,152.95 14,053,818 16 
Grand total of disbursements........... 285,197,610.11 280,244,120.13 
Net excess of all disbursements............ $20,847,823.51 : $18,170,420 15 








War Department—Military ............... 53,199,997.73 
aa i nt otc ace "958,839.76 
Rivers and Harbors................0.00. 22,067,900.92 16,700,865.33 
Department of Justice..................... 3,948,907.12 °3,757,948.34 
Post Office Dept.—Not incl. “Postal Service” 847,776.08 683.528.62 
Postal Geficieney., ...cccccccccccesscccse coy 2 401,179.43 
Navy Department—Naval ................ 17.2 48,8: 760.64 
oe. eee rrrere "329,136.57 
Interior Dept.—Exclud’g pensions and Indians 11,016,243.66 11.391 668.67 
Pensions oe re Pere renee ee rep rere 61,032,295.60 62,090 69.75 
ree ee OS 7,796,601.78 6.419,862.15 
Department of Agriculture................. 9,845,876.93 8.239 967 34 
Department of Commerce............ panes 4,047,456.02 ? poner 
Department of Labor................... oe 1,402.16 2.35 5 5,450,098.55 
Independent offices and commissions....... 1,184,620.25 1,010,832.65 
District of Columbia....................... 5,680,625.50 824,865 07 
Interest on the public debt...... reer eae 10,245,249.04 10,140.96 ).27 
Total pay warrants drawn (net)........ $272,802,278.60  $268,492.153.08 
Bonds Held in Trust for National Banks, Nov. 12. 1912 
Total Bonds To Secur t 
Held Held Put 
Total Amount on To Secure \ 
Kind cf Bonds. Outstanding. Deposit. Circulation t Pa 
Government— 
U. S. 3s of 1925. .$118,489,900 $39,340,400 $35,332,700 $4,007,700 $4,007,700 
U. S. 3s, 1908-18. 63,945,460 26,427,300 22'315.100 —4'112'200 12'200 
Panama 3s, 1961. 50,000,000 17,700,200 ..... . 17,700,200 17.700/200 
2% Consols, 1930. 646,250,150 617,737,650 604,130,950 13,606,700 1 6.700 
Panama 2s, 1936. 54,631,980 54,183,860 52.896.360 1.287.500 87500 
Panama 2s, 1938. 30,000,000 29,491,140 28,869,140 622.000 6 100 
Philippine 4s .... 16,000,000 5,845,000 ........ 5,845,000 845.000 
Porto Rico 4s... 5,225,000 oS eee 1.821.000 81 10 
Dist. of Col. 3.65s 6,944,650 i , Mere 933,000 133.000 
Hawaiian issues. 6,515,000 pO eee 041,000 991 000 
Phil. Ry. Co. 4s... 8,551,000 OO eae 918,000 600.271 
Manila R.R.Co.4s 6,735,000 SMNR a ccccss 19,000 750 
State, County,City “ 
& Oth. S0C., VAT. iciccccoss GOGGBj59S  — .casccce 60,6¢ 3 4 725 
ee iedeawnre $857,052,143 $743,544,250 $11 8 763,046 
Ou Mov. 6. 1018. .cvcssas 857,014,203 743,478,990 11 35, 790,891 
On Oct. 26, 2918. serves 855,469,765 743,002,740 112,467,0 113.979 
On Oct. 22, 1913. eseseee 855,327,078 742,770,699 112.556 2,198,159 
On Oct. 15, 1913. cone - 853.312,776 742,339,940 110,972,8 1.470.062 
On Oct. 8, 1913.. ........ 851,662,792 742.095,35 1,567,442 90,499'368 
Cs Cock. 2, 188... cnndacvic 847,189,935 741,623, 105,566.8: 87,749,163 
On Sept. 24, 1913 italien 843,792,200 742.269,550 101,522,650 84.924.092 
On Sept. 15, 1913 eoeees 827,276,476 742,085,800 85,190,676 73558431 
On Sept. 9, 1913 coecees 819,177,581 742,100,050 77,077,581 67.545.014 
On Aug. 1, 1913 eoeeeets 806,111,850 741,631,750 64,480,100 58,868,720 
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76% 
36% 
11% 
23 


High 


DTM 
1S 
79 
27 
SH 
15! 
](¥ 
a1 
1d}! 
101% 
130%; 
19 
TH? 
1014 
St) a 





114% 


GS1 
7 
on 


- 


4 


15% 
HO 
9% 
139% 
L54M 
188 


126 
1m 


2D 
45% 
st a 
OL 


3 
106 


18% 

BAM 
100 

61% 
20 
8 
14 
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Week Ended Nov. 15 


and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 








Range 
—. for Year 1913 
High Date. Low. Date. 
150 Jan. 29 118 Nov. 7 
vex Oct. 2 19% Sep. 11 
HY Nov. 7 5% July 9 
194 Sep. 23 12% June 10 
Sy Nov. 15 Ss Nov. 13 
v4 Nov. 13 10 Nov. 14 
0) Sep. 16 G15 June 10 
57 Jan. 3 1114 Sep. 5 
9 Jan 2 90 Nov. 5 
50% Jan. 2 19% June 10 
SU Mar. 6 65 Oct. 31 
4% Jan 4 8914 Oct. 27 
365%, Jan. 6 128 June 10 
Wi7 Jan. Ol 21 June 11 
wo lan. 30 SOLS June 10 
56%, Jan. 2 36% June 10 
117 Mar. 5 108 June 10 
IN*, Jar 6 3344 July 2 
iSt¢ Jan. 2 60144 June 28 
Th Iu 11 75> =©6Junell 
S7 Mar. 4 8O July 23 
ren Jan D 10 July 23 
57% Jan. 2 33% June 12 
9S May 6 92%, Sep. 2 
166 Feb. 8 115 Aug. 9 
ft, Jan. 8 3% July 9 
28% Feb. 10 15% June 10 
27% Apr | 17 June lO 
2% Nov. 7 6% June 10 
se Nov. 7 20 «Oct. 17 
fi% Jan. 6 7 June l0 
106%, Jan. 2 94 Oct. 10 
13 jan. 3 5% Oct. 17 
61% Jan. 3 41% Oct. 24 
74% Jan. 30 5S, June 10 
107 Feb. 7 97 June 6 
S6 Jan. 9 79% June 12 
98 0«=6Jan. 22 150 = =6July 9 
1 Jan. 21 100 June 6 
11, Feb. 3 25 June 9 
118. Jan. $1 104% June 12 
116% Jan. 28 110% June 12 
66% Jan. 30 no Mar. 26 
140 «Jan 9 117% Nov. 10 
294% Jan. 20 200 June 6 
106 Apr. 26 98 July 18 
108% Jan. 27 9 July 11 
99 Jan. 4 9 May 23 
3 Sep. 27 16% June 10 
82 Sep. 19 74 May 7 
32% Jan. 2 11% Nov. 14 
$1'4 Jan. 2 407% June 10 
120 Jan. 2 60 Nov. 14 
On ct. 22 % Oct. 22 
b. 19 214 Jan. 20 
1O6% Jan. 6 90% Nov. 10 
1024 n, 29 6 July 9 
le Jan 9 1iZ June 11 
Ae} Jar S ao Nov. 14 
105 ne 6 10014 June 25 
10 on ms, June 10 
SS n. 10 77% June 18 
1% Ja 17 1 Jan. 14 
41% Jan. 9 25 4=6June 10 
74 Aug. 12 624% June 10 
92% May 26 83% June 10 
Fay lan. 27 120) =6Oct. 17 
S% Mar. 18S 6% June 6 
116 Jan. oO 100% June 9 
‘1 Feb. 8S 25 June 27 
Ow Feb. 3 16 © Oct. 2 
SO Jan. 30 45 July 22 
‘ Feb. 13 HS16 May 13 
°66%, Jan. 2 20814 July 9 
239 Apr. 17 20% July 9 
102% Feb. 6 95% Oct. 14 
ST Sep. 25 85% Oct. 28 
30% Feb. 5 17 June 10 
97% Mar. 3 SS June 10 
362 «Jan. 13 275 «June ll 
110 Apr. 17 110 Apr. 17 
SO mm 2 51% July 11 
1S Ian. 2 7% June 12 
25% Feb. 25 17% Aug. 21 
17% Jan. 9 10% June 4 
5 Jan. 9 23 June 10 
1164 Jan. 9 96% Nov. 10 
145 Jan. 30 131% Nov. 10 
138 Jan. 6 123% June 10 
188 Mar. 3 181 May 23 
65 Oct. 25 65 Oct. 25 
125 Mar. 8 119% Aug. 25 
15044 Jan. 21 130% Oct. 17 
47% Jan. 2 30% June 10 
54 Jan. 21 34% Aug. 26 
HM% Jan. 16 60 Oct. 16 
41% Feb. 3 24% June 10 
155 Feb. 1 15 Jan. 24 
33 Jan. 3 23% June 12 
69 Mar. 4 64 Aug. 4 
65% Apr. 1 55 4 6July 1 
102% Feb. 25 102% Feb. 25 
142% Jan. 9 125% June 10 
17% Jan. 31 7% June 10 
79% Jan. 31 61% June 10 
77 Feb. 19 74 July 8 
90 Feb. 4 90 Feb. 7 
100% Jan. 18 94% July 8& 
167 Jan. 8 14714 June 11 
445 Jan. 13 390 June 12 
420 Feb. 4 380 Apr. 9 
23% Jan. 9 13% June 11 
41 Jan. 10 23 Juneill 
90 Junell 90 June ll 
80% Feb. 4 67% June 3 
21% Jan. 2 9% June 10 
8% Jan. 2 4% Nov. 15 
16% Jan. 2 10 «July 11 








Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS FXPRESS CO......2..-- $12,000,000 
Alaska Gold Minmes.........cceees 7,500,000 
Allis-Chalmers Co., t. r., 5th pd.... 17,221,600 
Allis-Chalmers Co. pf., t. r., 5th pd. 14,168,000 
Allis-Chalmers Mfg. .......-+++0+ 16,518,400 
Allis-Chalmers Mfg. pf.......----- 11,715,000 
Aimalgamated Copper Co.......+... 
Amer. Azriculiura! Chemical Co.... 





27,112,700 


Amer. Agricultural Chem. Co. pf... 





American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co. pf.. 5,000,000 
American Cam CO. ..ccccccccccece 41,: 300 
imericnss Cam CA. BE... cccnadcesece : : 
American Car & Foundry Co....... : 
American Car & Foundry Co. pf... 

American Citie® «..ccccccccscccns 

American Cities pt. .cecccscceccsscs & 
American Coal ....ccecceccce eo 

American Coal Products....... ee 

American Coal Products pf........ 

American Cotton Oil Co......e0-0 2 
American Cotton Oil Co. pf........ 10,198,600 
American Express Co........e.8- .. 18,000,000 
American Hide & Leather Co...... 11,274,100 
American Hide & Leather Co. pf. 12,548,300 
American Ice Securities Co........ 19,045,100 
American Linseed Co.........e.+. 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co.......... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation....... 5,739,200 
American Malt Corporation pf..... 8,838,900 
Amer. Smelting & Refining Co..... 50,000,000 


50,000,000 
30,000,000 


Amer. Smelting & Refining Co. pf.. 
Amer. Smelting Securities pf., B... 


fimeorions: MRGET Giso0ci i ceccséens 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
\ r an Telegraph & Cable Co... 14,000,000 
American Telephone & Tel. Co..... 344,600,300 
American Tobacco Co...........+. 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobaceo Co. pf., new.... 51,694,000 
American Water Works pf........ 10,000,000 
American Woolen Co......... . 20,000,000 
American Woolen Co, pf.......... 40,000,000 
American Writing Paper pf...... 12,500,000 

t Copper Mining Co..... 108,512,500 
Assets Realization Co...........e. 9,990,000 
Associated Merchants Ist pf...... 4.488.900 
hemecthie GC. vk nsec decsn savaens 40.009,000 
Atchison, Topeka & Santa Fe..... 194,487,000 
At Topeka & Santa Fe pf...114,199.500 
Atlantic Coast Line.. ou aca 67,557,100 


20,000,000 
20,000,000 


BALDWIN LOCOMO. WORKS.... 





Raldwin Locomotive Works pf.... 
oe eee rr 152,514,800 
Baltimore & Ohio pf........cee.. 60,000,000 
Bategtinns DEMING 666ckcdcsccscccee 8.921.980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14,908,000 
Rrook!yn Rapid Transit Co........ 57.041.000 
Brooklyn Union Gas..........e.0% 17,999,000 
Brunswick T. & R. Securities Co.. 7,0:00,000 
ffalo, Rochester & Pittsburgh... 10.500,000 
UE Ck ve ci dkwsadakednaaess 14,647,200 
LIFORNIA PETROLEUM 14,822,800 
California Petroleum pf........... 12,377,600 
Canntin Deathere: ..0ccscicecseses 15,000,000 
Sadiaw Pacihe sc scaciscvivwssc 199,998,600 
Can. Pac. sub. rets., full paid.... 


11,289,500 


ee 









Case (J I.) Threshing Mach. 

Camteal Cael & Cee wccsestecnee 

Comtems Taethes << ccisvcsnscessses 

Contral Lanthe? Pbecccicccceccsas . 

Central of New Jersey...... . 27,426,800 
Central & So. Am. Telegraph...... 10,000,000 
Chesapeake & Ohio G2.793.700 
Chtceme & AMOR. .0cccccsens 957,800 
Chicago & Alton pf . 600 
Chicago Great Western........... 45,155,200 
“hicago Great Western pf........ 42,348,900 


Chicago, Milwaukee & St. Paul....116,348,200 
Chicago, Milwaukee & St. Paul pf.. 





Chicago & Northwestern.......... * 
Chicago & Northwestern pf........ 

Chicago, Rock Island & Pacific..... 7 

Chi, St. Paul, Minn. & Omaha..... 

Chi, St. Paul, Minn. & Omaha pf.. 

Cte GE - i occ eedavcdbucnsces 4,299,500 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf... 10,000,000 
Colorado Fuel & Iron.........- «. 34,225,500 
Colorado Fuel & Iron pf...... «++. 2,000,000 
Colorado & Southern......... «++. 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co...... eeeeee 16,247,000 
Consolidated Gas Co....... eeeeee. 99,816,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Cet CE Gis cctsansiecesccas 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
DEERE & CoO. pf....... ececcee ... 37,828,500 
Delaware & Hudson...........-+. 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Del, L. & W. sub. rcts.,, 50% paid... ........ 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
eo a ere errr 12,500,000 
Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 


Duluth, South Shore & Atlantic pf. 10,000,000 


Last 
Dividend Paid 
Date. 
Sep. 2,'13 


Aug. 25, 13 
Oct. 15, "13 
Oct. 15, 13 
Nov. 15, 12 
Oct. 1,°13 
Sep. 30, '13 
Sep. 30, '13 
Oct. 1,°13 
Oct. 1,°13 
Oct. 1,713 
July 1,°13 
Sep. 1,°13 
Oct. 1,°13 
Oct. 15, 13 
June 1,’1l 
June 2,°13 
Oct. 1,13 
Aug. 15, 05 
July 20, 07 
Sep. 1,'08 
Aug. 26, '05 
Oct. 21, °13 
Nov. 3, '13 
Sep. 15,13 
Sep. 2,13 
Oct. 1,°13 
Oct. 1,°13 
Oct. 1,13 
Sep. 30, '13 
Oct. 2,°13 
Oct. 2,13 
Sep 2,'13 
Oct. 15, 13 
Sep. 2,713 
Oct. 43,°13 
Oct. 1,°13 
July 1,13 
Oct. 15, 13 
Apr. 1,'13 
Oct. 15, 13 
Oct. 1,°13 
Oct. 15, 13 
Oct 15,13 


10, "13 
July 1,°13 
July 1,13 
Sep. 2,13 
Sep. 2,13 
Dec. 31, '07 
Oct. 1, "1: 
Oct. 1,°13 
Oct. 1,°13 
Aug. 15, '13 
Sep. 2,°13 
July 1,°13 
Oct. 1,°13 
Aug. 1,1 
Oct. 1,°13 
Oct. 1,13 
Oct. 15, 13 
Oct. 1,°13 
Nov. 1,'13 
Oct. 8°13 
Sep. 30, 13 
Feb. 15, °10 


a 
2) 
Po 
bet be 
= 
— 


13 
13 
13 
"13 
13 
13 
13 
13 
10 
13 
02 
,'13 


s ¢ es 


BAI as 


2 
i: 
BE. 


Oct. 1,713 
Oct. 1,°13 
Oct. 31, °13 
Sep. 15, 13 
Oct. 16,13 
June 15, 13 
Oct. 1,°13 


Sep. 1,'13 
Sep. 20,13 
Oct. 20, '13 


Jan. 15, "11 
July 1,13 
Sep. 1,°13 
Oct. 31, 12 


New York Stock Exchange Transuc.c. 


Total Sales 1,466,288 Shares 





Range for Week Ended Week's 
Per Per- Nov. 15 Net 
Cent. lod. High. Low. Last. Changes. 
3 Q 115 115 115 , 
ee ee 21 20 20% — % 
ee ae 8 8 Ss —1 
ee «< 16 16 16 +2 
oe ee 8% 8 8 ei 
oe os 42 40 10 = 
1% Q 71% 67% 70% +41% 
1 Q 44 42 44 — 1% 
1% @Q <a ne 90 a 
Da. as 23% 22 23 +1 
1% Q 70% 70% T0O% + 5% 
1% @Q ee S9% es 
2 Q os 2 129% as 
. oe 29% 25% 28% + % 
1% Q 89 87 — & 
% Q 43% 42 +1 
1% @Q 112% 112% + % 
es a6 36 36 nm 
3 SA 63%, +63 + % 
3 SA =e os é os 
1% Q a ai 86 ° 
1 @Q 100 100 100 én 
2 Ne 38% 35% 3 3 
3 SA 97 97 97 +2 
3 Q 118% 115% 115% — 4% 
és 4 4 + % 
1 ‘ 22 22 22 +1 
1% ee 20% #20 0 wi 
o i 11% 99% 9% — 1% 
1% ° 31 28% 25% — 2% 
aa 29% 29 29% — % 
1% Q 97 96% 7% + % 
oe ite 6% 6 64% + % 
2 SA és ae 41% ee 
1 Q 63 60% 63 + 1% 
1% Q 100% 99% 99% — % 
1% Q 82 80% 81% — % 
3 Q 165 156 165 +5 
14 @Q oe as 100 ee 
% @Q 26 26 26 —1 
1% @Q es oe 108% +e 
1% @Q 113% 113% 113% + % 
1% Q 59 59 59 a 
2 Q 119% 117% 119 — % 
5 Q 232 4 489227% 231 oa 
1% Q 99% 99% 99% — 2% 
1% @Q 100% 99 100 — & 
3% ee oe 95 ‘ 
aa ae ~~ ac 20 
1% @Q 75% $754 75% x 
1 ne 124% 11% 11% — 2% 
Tce Q 34% 32% 34% + % 
1 Q 674% 60 60 nse 
14% @Q na i 95 
1% Q he e0 3% oN 
1% Q 92% 90% 92% +41% 
2% SA 97% 97 97% —1 
3% SA 115% 114% 115% % 
1 SA 40 3s 39 —1 
3% SA 104% 104% 104% —-1 
3 SA 92% 91 92%, + % 
2 SA 80 79% 79% ‘ 
12%c .. sa ee 1% ; 
ae ee 29% 28% 28% — % 
1% Q 70 69 69 ma 
1% Q 86% 85% 86% 
1% @Q 122% 122% 122% — % 
a is 6% 6% 6% 
3 SA a 108 
% Q 27 27 27 . 
1% «« 16% 164% 16% —1% 
1% Q 49 48 19 + 2 
1% SA es - 60 oi 
2% Q 225% 220 225% + 3% 
ee an 222% 221% 222% + 2% 
1% Q O4 94 94 . 
1 Q ita 85% by 
oe os 25% 22 25% + 1% 
1% Q 94% 93 944% +4 
2 Q ee 315 a 
1% @Q Ke 110 
1 Q 56% 55% 55% % 
2 ai on 10 
2 re si es 25 - 
we 12 11% 12 + & 
js oe 29 28% $29 + %& 
2% SA 99% - 96% 99% + % 
3% SA 133 131% 132% + % 
1% Q 125% 124 125% — \% 
2 Q 17%) =6:175 175 
1% Q oe as 65 
3% SA * s. 20 as 
3% SA 131 131 131 + &% 
Tc Q 39 36% 38% +1 
2 oe 36 35% 35% — % 
1%~Ct«. 62 61 32 ° 
1% ~=C«ws«S 27% 2% 27 ° 
4 SA aa a 155 ‘ie 
1 A 27 27 2 +1 
2 SA ° 64 ae 
2 SA . ° 60 oe 
1% @Q i 102% ‘ 
1% @Q 127% 127% — % 
on “e 9% 9% 9% + % 
1% @Q 65% 65% 65% + % 
3 SA ee ee 74 ee 
1% Q oe oe 90 ee 
1% @Q 97 96% 996% i 
2% @Q 151 149% 151 ee 
2% Q 395 395 395 oe 
° os ae ke 380 
oe ° 18 17 17% — % 
Me (Cte 29% 28 28 — 1% 
2% SA ée 90 “se 
1% @Q os an 73% 
% .. 16 14% 16 
ee ee 4% 414 4% — 
eo - +. 10 ee 





60,910 
3,100 
1,150 

100 
956 


200 


“a 


6,000 
200 
200 


130 


12,600 
200 
200 

1,700 
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627 





jan 
—fer Year 1912.— 


High. 
1on 
391g 
57% 
48 
21% 
52% 
225 
115 
188% 
42% 
82% 
81 
109% 
143% 
53 
235 
89 
96% 
200 
116 
150 
yn 


141% 
21% 
~» 


7% 
53% 
99 


Lew. 
92% 


30 
47% 
38 


114% 

37% 
128 
106%4 


155 


70% 
60% 


126 


36 
47 
8544 
9514 
155 
10944 
127 
86% 
12054 
165s 
1614 


923 


89 


= 
457% 
12 
63 
101% 


S4 

P51, 
ATs 

2 
175 


16014 





New York 





Range 
for Year 1913. 

High. Date. Lew. Date. 
93 Apr. 24 93 Apr. 24 
32% Jan. 6 20% June 10 
4914 Jan. 30 33% June 10 
41 Jan. 30 28144 June 10 
18 Jan. 22 12 July 11 
44 Jan. 2 33 Mar. 19 
185%4 Apr. 23 175 Jan. 14 
109% Jan. 6 105 Sep. 10 
187 Jan. 2 129% June 10 
40 Aug.18 25 May 15 
81% Sep. 30 70 May 8 
68 Jan. 2 17% Nov. 11 
105% Jan. 7 80 Nov.10 
1825, Jan. 9 115% June 10 
128 Aug. 13 116% June 13 
41% Jan. 3 25% June 10 
52% Jan. 7 40% July 11 
Si Feb. 6 80 Oct. 17 
96 Jan. 8 90 Nov. 5 
180 Jan. 11 150 May 19 
113 Sep. 18 109 June 4 
125 June 4 125 June 4 
117% Feb. 3 100% July 7 
128% Feb. 5 104% Aug. 1 
19144 Jan, 2 i14 Nov. 10 
195, Jan. 30 1233 June 4 
65% Jan. 30 145 June 4 
39 «Jan. 11 5 June 6 
90 Jan. 3 3014 Oct. 29 
111% Sep. 15 96 June 10 
116 Oct. 7 111 May 12 
110% Sep. 17 9514 June 10 
114% Sep. 19 111 May 12 
1254 Jan. 30 614 Oct. 9 
48% Jan. 30 82% Oct. 15 
18% Jan. 9 5% Nov. 14 
70 Jan. 9 22% June 13 
10% Jan. 30 7% July 22 
23 Jan. 2 13 June 6 
78 Jan. 7 53% Sep. 9 
28% July 28 21% June 5 
6114 Jan. 7 56 Junell 
94 Feb. 3 83 Junell 
110) Jan. 2 10614 Oct. 10 
7% Aug. 6 5% Jan. 11 
45 Feb. 4 45 Feb. 4 
S53 Sep. 15 58 June 9 
102. Jan. 4 7 Junel0 
49% Feb. 4 297%, June 7 
104% Jan. 8 90% June 10 
114% Feb. 5 7 May 2 
o> 06 Jan. 6 16 Nov. 10 
*500 May 14 *470 May 14 
168%, Jan. 2 1414 June 10 
235 Mar. 6 i956 June 6 
116% Jan. 23 106% July 22 
43% Jan. 6 30) ~June10 
39% Jan. 6 21 June 11 
105 Jan. 9 S89 Aug. 4 
9 Jan. 8 84 July 18 
200 Jan. 28 50 «June 13 
11612 Jan. 22 108 June 10 
142% Jan. 10 126144 June ll 
ST Jan. 21 7T55— July 24 
69 Apr. 7 63lo Nov. 14 
1325, Jan. 7 27 June 9 
76% Jan. 2 65 Oct. 14 
10544 Jan. 2 971% June 10 
4%, Jan. 2 27% June 10 
IM, Jan. 7 214% June 4 
7S!4 Feb. 4 41%, Nov. 15 
30) = =Oct. 1 0.75 Oct. 3 
99% Jan. 2 SO Nov. 15 
*170) =Jan. 24 *170 Jan. 24 
26% Jan. 4 20% June 10 
23% Jan. 2 12 Junell 
4 Jan. 29 32. June 12 
142% Jan. 9 115144 June 11 
145 Apr. & 11 Nov. 12 
8314 Mar. 5 82 Nov. 8 
29% Jan. 7 18% June 10 
41g Apr. 11 52. «June 10 
35, Jan. 9 247, Nov. 15 
*161 June 3 *161 June 3 
170 =Jan. 14 15214 June 9 
130) =Sep. 18 104 Junell 
124%, Jan. S 116 June 4 
19% Jan. 50 9 June 5 
92% Jan. oO 74%, Oct. 21 
564 Jan. 2 43 Oct. 20 
107% Oct. 4 102 Oct. 3 
59 «=6Mar. 33 35 = July 28 
27% Jan. 2 9 July 17 
20 Jan. 2 18) =6June10 
8214 Jan. 8 56° July 16 
109% Jan. 30 9314 Oct. 17 
63144 Jan. 15 51 July 12 
*102 Jan. 24 *102 Jan. 24 
10 Oct. 14 S Nov. 10 
25 Oct. 14 25 Oct. 14 
365 May 28 165 May 28 
129% Jan. 10 TS Nov. 15 
33% Jan. 11 25% June ll 
8714 Jan. 8& 8614 Jan. 31 
47% Apr. 5 40 Mar. 24 
11314 Jan. % 98 June 10 
ST Feb. 1: 801% Aug. 16 
8114 Jan. 9 60 June 9 
1225, Jan. 6 101%, June 10 
75% Jan. 15 60 Aug. 19 
5% Oct. 3 2 Apr. 16 
107% Jan. 29 1066 Jan. 2 
8 Apr. 4 SO Apr. 21 
31%4 Jan. 10 16 Junel0 
16 Jan. 4 22%, Nov. 11 
96 Feb. 19 90 June 2 
123% Jan. 7 106% June 4 
129% Sep. 23 104 Juneld 
12) Jan. 20 7% Nov. 3 








Stock Exchange Transactions---Continuea 


Ameunt 
STOCKS. Capital 
Stock Listed. 
Du Pont Powder pf......-...0+06- 16,068,800 
BRI ..cssce Lihre ech aen wees eee 112,378,900 
Erie Ist pf..... ahaa sen eeeeeeees 47,892,400 
Erie 28 pf..ccccccceccccscccseses 16,000,000 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 10,333,900 
General Chemical Co. pf..... eeees 13,747,500 
General Electric Co........++. «--- 101,371,900 
General Motors .......++ssee+ eee» 15,755,000 
General Motors pf..... cocceceeess ASIA 
Goodrich (B. F.) Co.....sceee .... 60,000,000 
Goodrich (B. F.) Co. pf...... «ee 30,000,000 
Great Northern pf.........-sce0.- 209,997,700 
Gt. Northern pf., sub. rec. 80% pd...  ......+- 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ......... 20,267,000 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 





Holme (G6. WW.) CO.......ceccseses 4,000,000 
Helme (G. W.) Co. pf... .sseeeeees 3,940,200 
Hocking Valley ......-. eewesceees+ 11,000,000 
Homestake Mining .........++- .. 25,116,000 
ILLINOIS CENTRAL .........-. 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. cifs..... 60,419,500 
Interborough-Met. pf..........-+. 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... 39,972,400 
Internat. Harvester, N. J., pf...... 29,986,600 
International Harvester Corp...... 39,972,000 
International Harvester Corp. pf... 29,984,300 
International Paper Co........... 17,442,§ 
International Paper Co. pf........ 22,539,700 
International Steam Pump Co..... 


International Steam Pump Co. pf.. 
FoWe, COMEPEE once ccc ccccccesesccs 





Towa COMERS! GE... o ccc cetcwcases 

KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co........00..-. 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines...........- 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
ee eee tee 4,973,100 
Mewes 16. GP Ge. OF iio cccicsscccce 1,837,100 
LACKAWANNA STEEL CO...... 54,978,000 
Ee TE Fis hid s evo ints.ccie 10,700,000 
Lake Erie & Western............. 11,840,000 
Lake Erie & Western pf.........-. 11,840,000 
CO TNS nn ok oc ccwecercecnsess 49,466,500 
Lehigh Valley ......cccccccccecess 60,501,700 
Liggett & Myers ....ccccccccecces 21,496,400 
LAgeett: B BEETS PF. noc sc ccencwsse 15,155,800 
Re I occa. deacect se aeu ds 12,000,000 
Loose-Wiles Biscuit Co..... .... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 
Lorillard (P.) Co.........+-...+.-.+ 15,155,600 
Lost’ (PF: Ces PE occ ccitencce 11,148,200 
Louisville & Nashville............ 71,968,800 
MACKAY COMPANIES ....ce.- 41,380,400 
Mackay Companies pf.........6...+. 50,000,000 
Manhattan Elevated gtd........... 56,706,700 
May Department Stores........... 15,000,000 
May Department Stores pf........ 8,250,000 
Mercantile Marine ..........ccce0. 45,915,700 
Mercantile Marine pf............. 42,888,200 
Mexican Petroleum .............. 32,788,100 


Mexican Petroleum rights 
Mexican Petroleum pf 
Michigan Central 





WED CO ns obec bce ctcsvewes 
Minneapolis & St. Louis. Pet ee ‘ 
Minneapolis & St. Louis pf........ 5,671,700 


Minneapolis, St. Paul & S S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf...... 13.000,000 
OND TUE va cccecvcssesne dn 83,112,500 
po ED eee eer 15,000,000 
NASH., CHAT. & ST. LOUITS..... 15,869,300 
pO Ee ee eer e 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 


pO ae © eer 20,655,400 
National Lead Co. pl ..c icc escccce 24,367,600 


Nationa! Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf. 124,551,900 


Nevada Con. Copper Co......... . 9,997,285 
New York Air Brake............. 10,000,000 
ae > | ere 224,790,400 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis ist pf. 5,000,000 
Meow Fork Bisel Co. ..... 2.5. cisss 7,000,000 
New York Dock Co. pf...........:. 10,000,000 
New Vor @ Mariem.........2.0.. 8,638,650 


New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 


New York State Railways......... 19,997,700 
Norfolk Southern ........cccscecsess 16,000,000 
Norfolk & Western......... 103,386,700 







Norfolk & Western pf 

BOOT BONGTTIER opine ccccccccccse 29.779, 700 
EGPEMOEIT PEO oivccccccesnecssce 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf............ 2,000,000 
a rrr 7,000,000 
PR ME ad sors dv grh<cdawnsane 20,000,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad ........... 493,882,350 
People’s Gas, Chicago............++ 35,000,000 


Peoria & Eastern ....... Pa rns - 10,000,000 


Last 
Dividend Paid 
Date. 


Oct. 25, '13 


Jan. 15, ’09 
Sep. 15,13 


Sep. 1,'13 
Oct. 1,713 
Oct. 15, 13 


Jan. 15,13 
Oct. 15,13 
Sep. 2,°18 
Oct. 15, 138 
Sep. 2,713 


Oct. 15,713 
Apr. . 

Feb. 1,713 
May 1, '09 
Oct. 1,713 


Jan. 31,713 
Sep. 15, 13 


Sep. 30,’'13 
Sep. 18, 13 
Oct. 15, °15 
Mar. 1,°13 
Sep. 2,713 
Oct. 15, "11 
Oct. 1,°18 
Sep. 30, '13 
Aug. 4,°13 
Oct. 1,°18 
Oct. 1, 13 
Sep. 19, 13 
Aug. 19, 18 
Oct. 1,718 
Nov. 1,°13 
Sep. 15,138 

u 


Per 
Cent. 


1% 


1% 
1% 
1% 
1% 
2 
1 
1% 
1% 


50e 
T5e 


374 
1% 
1% 
4 
2% 
1 

t2 
1% 

2 
114 
Mw 
1% 


It, 
1% 
1% 
30¢ 
1% 
1% 


1% 
1% 


SA 


M 


SA 


©: ©: 660: & > ©: ©6668: 


ee 


:Ooge: 


Q 
Q 
SA 
Q 
Q 
Q 


Q 


SA 


MN. WM. 
ot ee 


2>000:: 000: 20% 


’, 


LeLeL ewe >o’: 


: £0 


Ge: 











Sal 
Range fer Week Ended Week's Week 
Nov. | Net Ended 
High. Lew. Last. Changes Ney 
ee 93 
27% 25% 2654 54 16,600 
40% 39 1014 14 2.700 
oe sole 
ee 14 en 8 =— een nee 
ee 38 
ee 178 oe vee 
107 107 107 0 
140% 1581, 189%, y » 850 
T ‘ 36 
75 75 75 1% 100 
19% 17% 18% % ITH 
82 &O S1 14 1.400 
128% 121% 125% 5,050 
123% 1215, 125% 6 300 
31% 0%, 31% % 2 700 
44% 45% $414 5 600 
78% %78% TS% 10 
90 
Ho 
Ws 
110 1a 110 70 
106% 164% 106! 1,450 
14% 14 1414 1,600 
14% 153% 14 d 5,000 
59 56% 58% , 11.800 
6 
oe 3014 
105 102 103 7 
113 113 113 1, 100 
1015, 101 10154 LOO 
‘ 114% 
7% 7} 7% 200 
36 , rhe 1 SOO 
6 2% 7% 8 200 
— 4 
744 
iC ny re Tree 
‘ ATM 
245, 24 241 100 
56 56 nG6 On 
S> 
106 
re [" «<2  -ewees 
° 15 eeeetve 
re 81 
9914 N91, gg ‘ 100 
ee 7 
96 a OG 100 
ap 7 
16 16 16 0 
oe ‘ 190 
1483, 144%, 145°% $04 53.650 
210 210 210 ‘ 215 
110 110 110 “Mw 
ee 1! 
30 10 0 5 
S14 
SNL 
162 
10814 108! 1081 PO 
131 129%, 151 O50 
ne 79 
6414, 65) 631 200 
1297 129%, 129 100 
67 67 O7 104 
ee Lt 
3% 314 00 
13) 131 13% TO 
$$% 41% 45 6.200 
‘8 0.75 
S4 SO RO 5 iM) 
*170 
8 217% @ TOO 
1331 6 18% 10 
127% 124% 126 1.478 
131 131 131 9 114 
82 82 82 100 
20 1914 20 8 600 
. oo! 
27% 24% 25 ey 9.175 
161 
P 135 
122 118 120% A 900 
119% 118% 119% “KD 
107% 10% 10% 6 700 
ee SU 
43% 43 13 13% 250 
L105 105 105 1 110 
** ee 45) 
14 11 13% EL 2 » 625 
14% 14 145, 6,200 
60 60 60 81, 100 
957, 94 951 1812 
52 52 52 1 100 
e* 7102 
8 5 ‘S 2 100 
25 
7 ‘6p 
79% = 7h 76% 4,347 
26 pst A 25%, s 400 
oe SGl, 
40 40 40) ] 100 
103% 102 10316 A 400 
8314 83%, S83% ] 200 
72 TO% ta 100 
10714 108% 106% , 15TH 
64% 64% tl, 17 
107% 
Sie : 81 
24% a2 2319 % 3,200 
23 22% 22% 2 230 
o. 94 
109% 107 109% i. 2 15,910 
122% 12 121 1 1,400 
oe i% 
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New York Stock Exchange Transactions---Continued 


Range Range Amount Last Range for Week Ended Week's 
—for Year 1912.— —————_for Year 1913.————__— STOCKS. Capital Dividend Pald Per Per- Nov. 15 Net 
High. Low. > Date. Low. Date. Stock Listed. Date. Cent. led. High. Low. Last. Changes. 
285 28% 29 «Sep. 16 15 June10 Pettibone-Mulliken Co ..+. 6,673,900 eecese . 
HNN 9T% YS'4 Feb. 4 Apr. 16 Pettibone-Mulliken Co. Ist pf...... ,037,: Oct. 1,°13 1% 
215% 215% 95%, June 18 % July 2 Phelps, Dodge & Co ‘ ‘ Sep. 29,13 4% 
111% 110 99% Jan. 29 85 Sep. 12 Philadelphia Co. , Nov. 1% 
111% 9814 June 11 8 Nov. 8 ‘Pitts, Cinn., Chi. & St. Louis...... 3,! Oct. 25, ” 1% 
117 10S! June 25 June 25 Pitts., Cin., Chi. & St. Louis pf..... f . 2, 1% 
27% i 24% Jan. 2 4 June ll Pittsburgh Coal Co. of N. J.....+. 7 
100% % Jan. 9 I June 11 Pittsburgh Coal Co., N. J., pf...... 27, . 25, °13 
170 if f May :‘ 5 May 20 Pittsburgh, Fort Wayne & Chicago. 714, ; oe 
104% Jan. Nov.12 ‘Pittsburgh Steel Co. pf 1,13 
40% 2s3 360 (Jan 3% June10 Pressed Steel Car Co 12,500,000 . 24, '04 
103% { Jan. ; June 10 Pressed Steel Car Co. pf . 12,500,000 . 21, "13 
120% j Jan. 4 Oct. 22 Public Service Corporation, N. J... 25,000,000 . 30, '13 
175 ; > Jan. Sep. 5 Pullman Co habe seen eh ge eetee 120,000,000 5 
S% ‘ %% May Nov. 15 QUICKSILVER ....cccccecseeeee 5,708,700 
12% < S May 3% Aug. 8 Quicksilver pf....ceeceeccscccess 4,291,300 
40% a Jan. ¢ 224% June 11 RAILWAY STEEL SPRING CO.. 13,500,000 
105 Sl, Jan. 1! 99% June 10 Railway Steel Spring Co. pf 13,500,000 
Jan. °7: July 17 Railroad Sec, Ill. Cent. stock ctfs.. 8,000,000 
Jan. ‘ f June 10 Ray Consolidated Copper 14,505,220 
Sep. 2 151% June 10 Reading 70,000,000 
Apr 82% Oct. 14 Reading Ist pf.. ‘ .. 28,000,000 
Apr Ss June 10 Reading 2d pf eee 42,000,000 
Jan. 3 June 10 Republic Iron & Steel Co......... 27,552,000 
24% Sep. 1 June 11 Republic Iron & Steel Co. pf. Perr 5,000,000 
Feb 5 Oct. 17 Rock Island Co........6+. ecccees 90,888,200 
Jan. : 4 Oct. 17 Rock Island Co. pf e ~«- 49,947,400 
Jan. July 15 Rumely (M.) Co ecceees 10,908,300 
Jan. ¢ 36 July 1 Rumely (M.) Co. 9,756,000 
Mar Aug. 25 ST. JO. & GRAND L Ist pf 5,500,000 
June 17 St. Louis & San Francisco 
June 28 St. Louis & San Francisco Ist pf... 
June 17 St. Louis & San Francisco 2d pf... 
May 27 S.L. &S. F., C. & E. L. n. stock ctfs. 
4 May 15 Ss. LL & S. F.,C. E.L. pf. stock ctfs. 
Oct. 20 St. Louis Southwestern 
Nov. 10 St. Louls Southwestern pf... 
June 10 Seaboard Air Line 
June 12 Seaborad Air Line pf.......se.+--- 
June 12 Sears, Roebuck & Co...... P 
June 19 Sears, Roebuck & Co. pf 
July | Sloss-Sheffield Steel & Iron Co.... 
Apr. é Sloss-Sheffield Steel & Iron Co. pf. 
Jan. South Porto Rico Sugar 
June 2 South Porto Rico Sugar pf 
Nov. Southern Pacific .. 
Nov. Southern Pacific tr. ctfs 
Oct. Southern Pacific sub. r., Ist paid... 
June Southern Railway extended 
June Southern Rallway pf. extended.... 
6 Mar. 1% So. Ry., M. & O. stock tr. ctfs 5,670,200 
Nov. Standard Milling .-. 4,600,000 
» May Standard Milling pf 6,900,000 
4 Nov. Studebaker Co coccecss 2t,01 OO 
» Nov. Studebaker Co. 12,650,000 
June aI ISSEE IR. - 5,000,000 
30,000,000 
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June Texé 
4 June Texas Pacific 
June Texas Pacific Land Trust 
June Third Avenue 
June - Toledo Railways & Light 13,875,000 
July Toledo, St. Louis & Western 10,000,000 
June 4 Toledo, St. Louis & Western pf 10,000,000 
June 6 Twin City Rapid Transit.......... 20,100,000 
June 6 Twin City Rapit Transit pf 3,000,000 
June UNDERWOOD TYPEWRITER.... 8,500,000 
July ‘nderwood Typewriter pf 1,800,000 al 
Nov. TInion Bag & Paper Co 16,000,000 ea ne Aly 
Nov. Inion Bag & Paper Co. pf 11,000,000 me 
4 June Tee PM ocho ackwedcckenaweke 216,647,500 151% 
June Tnion Pacific pf 99,569,300 8145 
4 June ‘nited Cigar Manufacturers....... 10,847,500 
Sep. Tnited Cigar Manufacturers pf.... 5,000,000 
alan THE Geena civsvecccaens 14,427,500 
nited Dry Goods pf 10,842,000 
Inited Railways Investment Co... 20,400,000 
Tinted Railways Investment Co. pf. 15,000,000 
nited States Cast Iron P.& Fdy.Co. 12,106,500 
Inited States Cast I. P. & Fdy.Co.pf. 12,106,300 
Aug. 27 Inited States Express Co 10,000,000 
June 9 nited States Industrial Alcohol... 12,000,000 
June 18 United States Industrial Alcohol pf. 6,000,000 
Oct. 6 United States Realty & Improv. Co. 16,162,800 
14 Sep. 25 United States Reduction & Ref. Co. 5,918,800 
Apr. 25 United States Reduc. & Refin. Co. pf. 3,945,800 
Nov. 10 United States Rubber Co 36,000,000 
June 10 United States Rubber Co. Ist pf.... 57,570,800 
Feb. 13 United States Rubber Co. 2d pf 694,200 
June ll United States Steel Corporation. . .508,495,200 
June 10 United States Steel — pf.360,314,100 
June 10 Utah Copper 15,836,800 
July 1 VIRGINIA-CAROL INA CHEM. CO. 27,984,400 
June 30 Virginia-Carolina Chemical Co, pf.. 20,000,000 
37 July 18 Virginia Iron, Coal & Coke 9,073,600 
51 Jan. 7 Virginia Railway & Power 11,949,100 
89 July 24 Virginia Railway & Power pf 7.699.400 
4 Jan. 2 11% Aug. 8 Vulcan Detinning Co 2.000,000 
Jan. 49 Oct. 1 Vulcan Detinning Co. pf........ 1,500,000 
Aug. 1 2 Junell WABASH ° 53,200,000 oa ve aa 
Aug. 6% July 8 Wabash pf .. 39,200,200 an ea 10% 
Jan. 86% Sep. 25 Wells Fargo Express Co -.. 23,967,300 97 
Jan. 2 32 Junel0 Western Maryland ..-. 49,429,200 36 
Jan. 27 53% June 18 Western Maryland pf .«. 10,000,000 
5% Jan. !$ 58% June 10 Western Union Telegraph......... 99,749,300 
Jan. 272 Apr. 14 Westinghouse Air Brake 19,625,950 
Jan. 535% June 10 Westinghouse FE. & M 35,041,650 
Jan. 7 107% June13 Westinghouse E. & M. Ist pf... 
s Jan. 2: 235 June 5 Weyman-Bruton 
Jan. 6 110 Mar. 19 Weyman-Bruton pf 
Jan. $ 3% May 1 Wheeling & Lake Erie 
Jan. 13 13. Junell Wheeling & Lake Erie Ist pf ‘ an 
Jan. 3 7 Oct. 3 Wheeling & Lake Erie 2d pf 5 ia 8 8 
' Apr. 23 40% Junell Wisconsin Central 4 f ia jit 45% 44% 
92% Jan. 2 81% June 20 Woolworth (F. W.) | et apeteletA 000, ee 1% @Q 895%, 87% 
1154 115% Jan. 8 109 Junel4 Woolworth (F. W.) Co, pf.. . . 1,13 1% Q . on 
All stocks dealt in on a percentage of par basis except Alaska Gold, Anaconda Cop- prices are marked thus.* Highest and lowest prices of the week are also based on 


per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 100-share lots, except in cases where only odd lots of a stock have been traded in. 
The last prices given for stocks for which no range for the week is shown are the 


Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada last p tous sales. Pays 14 per cent. per um: 5 per cent. semi- wally, January 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- | and July, and 4 per cent. semi-annually, April and October. {Declared 4 per cent., pay- 
per, which are quoted dollars per share. Highest and bowest prices of the year are able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. §Including 2 per cent. extra and 5 per 
based usually on sales of not less than 100 shares, but where exceptions are made the | cent. in stock. [Including an extra dividend of 2 per cent. 
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R'ge for "12. 


High. 


SSK 
93 
102% 
984% 
954% 
107 
101% 
82 
106 


91% 
91% 
8414 
92% 
100 
107% 
111 
92% 
925% 
94 
967% 
96% 
99% 


9314 
92 
91% 
102 
87% 
94% 
106% 


103% 
107% 
97% 
96% 


108 
122 
96% 
97 
91% 
111% 
94 
94 
65% 
985s 
100% 
995, 
97% 
105 
88 


105 


17314 
92% 
BY 
S5%4 

100% 
5814 
97% 
9814 
97 
96% 
99% 
99 
90 

102% 

79% 
784 

107 
D414 

111% 

1185% 
90 
91% 
S044 
79% 
91 

104% 

1005, 

105% 

10154 
99% 

1038 

110 


965, 
864 
96% 
€ 0235 
T0158 
8416 


82% 


104%, 
S, 


Low. 


81 
884 
100% 
96% 
92% 
1045, 
99 


pe 
72% 


102% 


SS5Q 
SS 
764 
90% 
96% 
100% 
104% 
87% 
87% 
90% 
944 
91 


951% 


0% 
88% 
8814 
9314 
85 
837% 

10214 

100% 

105% 
9614 


95% 
4 


82% 
88% 
101% 
97% 
9414 
105% 
102% 
80 
105 
10374 
90 
90% 
79% 
92 
981% 
1035 
1055 
88% 
88 
92 
95% 
92% 
NT% 
97% 
91% 
90% 
905g 
96% 
865g 
92% 
103% 
96% 
101% 
106% 
o4 


96 
106% 
108 
119% 

97 

91 
110 

254 
101 

6334 

96% 

98% 

99% 

96% 
1033 

8556 
100% 

97 

80 

77% 
103 
125 

99 
103 
106% 

94 
: ( — 


Low. High. 
74 ADAMS EXPRESS 4s..... 74 
83 ..Albany & Susq. 3'4s........ 
94 ..Am. Ag. Chemical 5s....... 98 
95 ..Am. Cotton Oil 4%s........ 96% 
9044..Am. Cotton Oil 5s.......... 91 
103 ..Am. Dock & Imp. 5s........ 108 
98%..Am. Hide & Leather 6s...... 997% 
70 ..Am. Ice Securities 6s....... 77 
101 ..Am. Smelting Securities 6s. .103% 
93%..Am. T. & T. cv. 4l4s....... . 94% 
Se ..dme TE OT. cok. Gi ck. vcvcs &5 
74 ..Am. Writing Paper 5s...... 79% 
70 ..Ann Arbor hae OR: ciceuiean 70% 
BOM. APMOUF BUS oncccccvcccces 90 
92%..A., T. & S. F. em OO. 65 dan 93 
92 ..A., T. & S. F. con. 4s, 1960.. 93% 
Se AyD SBE. FP. C8. Bhi cncccsvc 100% 
Se. .A, TBE. F. ah. Wi venice 84 
83 ..A., T. & S. F. adj. 4s, stpd.. & 
8514..A., T. & S. F. Trans. 8S. L. 4s. 87 
87 — ar Rie MA. 6 sacs 89% 
86%4.. Atl C. L., L. & N. col. 4s.... 87% 
89%..BALT. & OHIO gold 4s..... 91 
88%.. Balt. & Ohio cv. 4%s........ 91% 
88 ..B. & O. prior lien 3%s...... 90 
§2%..B. & O., P., L. E. & W. Va. 4s 84% 
86%..B. & O. Southwest 3%s...... 87% 
92%..Bethlehem Steel 5s......... 95% 
79%..Bethlehem Steel ref. 5s..... 81 
84%..Brooklyn R. T. ref. 4s...... 85% 
993,..Brooklyn R. T. gold 5s..... 100% 
963,..Brooklyn R. T. 5s, 1918..... 96% 
9814.. Brooklyn Union Elev. 5s.... 99% 
101%. .Brooklyn Union Gas 5s..... 102% 
85 ..Bush Term. Bldgs. 5s...... 85 
91 CAL. GAS & ELEC. 5s..... 93 
104%..Canada So. con. 5s, Series A.105% 
102 ..Cent. of Ga. con. 5s........ 103% 
112%. .Cent. of New Jersey 5s....113% 
91%. .Central Leather 5s......... 942 
90 ..Central Pacific Ist 4s...--.. 91 
88 ..Central Pacific gtd. 3%s.... 90% 
103 ..Ches. & Ohio con. 5s....... 105 
79 ..Ches. & Ohio cv. 4%s...... 79% 
91%..Ches. & Ohio gen. 4%4s..... 2 
50 ..Chicago & Alton 3%s...--.. 54 
%S ..c.. B. & @ joint @........ 94% 
93%..C., B. & Q., Ii. Div. 4s..... 94 q 
96%..C., B. & Q, Iowa Div. 4s.... 97 
¢ «eCre BD & BD] GOR. GWecccvcees 9144 
1014%..C., B. & Q., Iowa Div. 5s--.101% 
81%..C., B. & Q, Ill. Div. 3%s.... 81% 
98 ..C., B. & Q, Denver Div. 4s.. 99% 
93 ..C., B. & Q, Neb. Div. 4s.... 95% 
68 ..Chi. & East. Ill. ref. 4s.... 69 
71 ..Chi. Great West. 4s........ 71% 
98 ..Chi. Gas Light & Coke 6s..101 
116%..Chi., Ind. & Louis. ref. 6s..117% 
90%.-C., M. & St. P. gen. 4s...... 92 
9914..C., M. & St. P. gen. 4%s....101% 
100 ..C., M. & St. P. cv. 4%s..... 101% 
85 ..Chi. M. & Puget Sound 4s.. 91 
1014%..C., M. & St. P., C.,, P. & W. 58.102% 
3 ..C.,M. &S8t. P., C. & Mo. Riv. 58.108% 
9%.-Chi. & N. W. deb. 5s, 1921..101 
%..Chi. & N. W. deb. 5s, 1933. .102% 
%..Chi. & N. W. gen. Sl4s..... 81% 
2%..Chi & N. W. gen. 4s8...... 9534 
..Chicago Railways 5s....... 97% 
eS Re Se a ere 76% 
6, BL ao TB Ge. Bie ccwcns 53% 
72 Ce m2 SH Bek. Ghicccss T6% 
98 ..Chi., St. P., M. & O. deb. 5s.100% 
114%..Chi., St. P., M. & Oma. 6s. .115% 
1155,..Chi., St. P. & Minn. Ist 6s. .115% 
82%...Chi. & W. Ind. con. 4s..... 83 
SS Sj GBaeEee2et i. otk w... & 
77%..Colorado Industrial 5s...... 78%, 
93 ..Col. Fuel & Iron gen. 5bs.... 93% 
25 ..Colorado Midland 4s........ 27 
89 ..Col. & Southern Ist 4s..... 0 
9014..Col. & Southern ref. 4%s... 92 





Week’s Bond Trading 


Total Sales $10,187,500 Par Value 


R’ge for '13. 


Week Ended Nov. 15 


R’ge for '13. 
High. 


95 ..Corn Prod. Ref. s. f. 5s, 1931. 95% 
90 ..Corn Prod. Ref. s. f. 5s, 1934. 9315 
93%4..DEL. & HUD. ref. 4s..... 9414 
9534..Del. & Hud cv. 4s..--+..... 97% 
67 ..Denver & R. G. ref. 5s..... 71 
99 ..Detroit Edison 5s.......... 101 
68 . Detroit United Ry. 44#s..... 7 
54% ..Distillers’ Securities 5s...... 61 
99%.-Duluth, So. S. & At. 5s...... 9916 
79%..Du Pont Powder 4%s...... 8742 
1045, . T.,, VA. & GA. con. 5s....104% 
109! . oe Saree 112 
— eS er oe ee - S% 
66 .-Erie Ist cy. 4s, Series A. 72% 
65 ..Erie Ist cy. 4s, Series =. mane 
70 ..Erie 1st cv. 4s, Series B, reg. 70 
Sy Ee errr eer 71% 
853%..Erie-Penn. col. 4s.......... 8&9 
101 --GENERAL ELEC. deb. 5s..101% 
97%..General Motors tis.......... 
101%. .Ga., Car. & North. 
967%%..Great Northern 4%s 
93%..HAVANA ELEC. RY. 5s... 93% 
96 -Hocking Valley 4%%s........ 100%, 
108 ..Houston & Tex. Cent. Ist 5s..108 
88%.. ILLINOIS CENT. ref. 4s.... 90 
77 ..Iiinois Central 3%s, 1952.. 78 
87 ..Ii. Cent., Western Lines 4s.. S7% 
81%..Illinois Steel 4%s.......... 84 
981%4..Indiana Steel 5s............ 99 
71%. .Interborough-Met. 4%s .... 74% 
98 ..Int. Rap. Trans. Ist & ref. 5s. 9814 
75 ..International Nav. 5s....... 76 
56%. .Int. Mere. Marine 4%s...... GO 
100 ..International Paper 6s...... 102% 





. Internat. 


Steam Pump 5s.... 





Last. Sales. 
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R'ge for '12. 


132% 


815, 
59% 


100% 
100% 
N9% 
94 
94 
100% 
70% 
9644 
95 
112 
101 
104% 
101% 
102 
98% 
98% 
977%, 
104% 
9? 
10244 
117% 
98 
9414 
9814 


150 
98" 
98 
OB% 

104 

104°, 

106% 


81% 


107 
79% 
90% 
87% 

104% 

110% 

102% 

112% 
86 
8014 
695, 
9% 


Low. 


954% 
58 
111% 
91% 
76% 
9645 
88 
9614 
113 


101% 
90% 


High. 


99% 
64% 
113% 
91% 
78 
99 
87% 
96% 
114 


102% 
96% 
963% 








102% 

106 
9414 

110% 
T9338 
53% 


89 





10114 
107% 
78% 
8814 
8644 


103 
107% 
1007% 
104% 
825% 
79 
60 
89 


Low. Hig 
§88%--Iowa Central Ist 5s...... 90 
50 ..Iowa Central ref. 4s....., 50 
te... €, PP: BS. & M: Ga. 108% 
83%..Kanawha & M. Ist 4s... R4 
65 -Kan. City, Ft. S. & M. 4s 70 
94%..Kansas City Southern 5s 14 
82 ..Kansas City & Pacific 4s.. 82% 
90 ..Kansas City Terminal 4s.... 92 
107 ..Kings Co. E. L. & P. p. m. 68.110 
991%%..LAC. GAS OF ST. L. Ist 5s.100% 
93 ..Lackawanna Steel 5s, 1915 4 
91%..Lackawanna Steel 5s, 1923 9 
85%..Lake Shore 3\js............ 87% 
90 -Lake Shore 4s, 1928 . oO 
89%..Lake Shore 4s, 1931.. So 
101%..Lake Erie & West. Ist 5 02 
~%..Lehigh Valley Coal Ss 4 
91 -Lehigh V. of Penn. con. 4s 91 
11514. .Liggett & Myers 7s.. 1185 
4 -Liggett & Myers 5s....... IT 
891%%..Long Island ref. ds. oO 
115 pI EP Secerddcicaes 7 
94%..Lorillard 5s ......... GF 
91%..Louis. & Nash. unified 4n > 
1065%..Louis. & Nash. gold 5s. 106 
103 -Louis. & Nash. col. tr. 5s 104 
108%..L. & N., Pens. & Atl. 6s. OS 
8614..MANHATTAN con. 4s...... 89 
87% ..Manhattan con. 4s e &Y 
80 -Michigan Central waeie SO 
S85 -Michigan Central deb. 4s... 85 
107%. .Mil., L. S. & West. Ist 6s 110 
88 ..Minn. & St. Louis con. 5s 90 
91 .-M., St. P. & S. S. M. con. 4s. 93 
86%..Mo, K & T. tat 46......006. 89 
Te «cy Ee MT Bd 4p. ..c0ece. 728 
67%..Mo., K. & T. ref. 4s........ 69 
9514..Mo., K. & T. ext. 5s........ 9544 
103. ..Missouri Pacific Ist 6s......10314 
77%. .Missouri Pacific cy. 5s 78 
91 -Missouri Pacific 5s, 1920 931 
112%..Mobile & Ohio new 6s... 114 
97 ..Montrea!l Tramway ref. 5s.. 97 
94 ..NATIONAL TUBE 5s M4 
80%%..N. Y. Cent. gen. 3i4s..... S1k 
76%..N. ¥. Cent. L. S. col. 3%s 79 
93%..N. ¥., Chi. ¥ St. L. Ist 4s... 96 
1005%%..N. Y. > E. L., H. & P. 5s...102 
SU ms ot oy L. H & P. 4s... 81% 
191%. .NY., . & W. Dock & 1.5s.102 
10614. .N. . hy ‘e. & K. cv. 6s....107% 
101%..N. Y., N. H. & H. c. d. Gs, w. 1.103% 
6S -N. Y., N. H. & H. ev. Sys . O95 
72%4..N. Y. Railways ref. 4s. 74 
51%..N. Y. Railways adj. fs.. D4% 
82 -N. Y. State Rys. con. 4%4s.. 82 
953,..N. Y¥. Telephone 414s. oF 
75 -N. Y., West. & Boston 414s 7s 
§8 Norf. & West. con. 4s.... 93% 
98%..Norf. & West. cv. 414s......108 
SS -Norf. & West. div. 4s..... SS 
8&3 -Norf. & W., Poca. C. & C. 4 87% 
91144..Northern Pacific 4s... 9914 
6314 -Northern Pacific 3s.... 
89%4..OREGON R. R. & NAV. 4s 
86%..Ore. Short Line ref. 4s... 90 
10314. .Ore. Short Line con. 5s 106% 
9714..Oswego & Rome 2d 5s. 9814 
98 ..PACIFIC COAST 5s.... 9914 
95 ..Pacific Tel. & Tel. 5s..... 96% 
96 -Penn. real estate 4s...... mH 
97 .Penn. gtd. 3%4s, 1916....... 97 
92%..Penn. gtd. gold 48......+- ee 92 
95%..Penn. 3%s, 1915.......... 974 
98%..Penn. 48, 1948.......... ‘ s 
79 ..Peoria & Eastern Ist 4s 
99 -Peo. Gas of Chi. ref. 5s 
112 -Peo. Gas of Chi. con. ts 1 
93 ..Phila. Co. cv. 5s, 1922.... M5 
S8S7%%..Public Service 5s....... - 89% 
954%--RY. STEEL SPRINGS, LA 
TROBE PLANET Ist 5s 951, 
89 .Ry. St’l S’g, Int.-Ocean 1st 5s 89 
97%..Ray Con. Cop. Ist 6s.... 105 
91%..Reading gen. 4s.......... 9354 
91%..Reading-Jersey Cent. col. 4s. 94 
8814..Republic Iron & S. 5s, 1940. 89% 
102 tepublic I. & S. 5s, 1934 102% 
10014--Rich. & Dan. deb. 5s : 00 
100 ..ST. L, IL. M. & CO. gen. 5s..103 
77%..St. L., IM. & S., R. & G. 4 7 
50%..S. L. & S. F. R. R ref. 4s 70 
50%..St. L. & S. F. R. R. gen. & 
52 St L. & S. F. R. R. gen.is,tr 


8314. .St. L. Southwestern Ist 4s R4 
76 ..St. L. Southwestern con. 4 7 
75 .St. Paul & Kan. City S. L. 4 £ 
99%..St. P., M. & M. con. 44s 
78%..San Antonio & Ark. Pa 7 
66) Seaboard Air Tine adj. 5 
72%.-Seaboard Air Line ref. 4 5 
79%..Seab. Air Line gold 4s, st 
9614..Southern Bell Tel. 5 
S4 -Southern Pac. cy. 4s : Sf 
7 ..Southern Pac. ref. 4s....... GOY% 
87%..Southern Pacific col. 4: . 91% 
101%. .South. Pac. of Col. con. 5 101 
101 -Southern Ry. Ist 5s. 4 
72%..Southern Ry. gen. 4s : 73% 
79%..So. Ry., St. L. Div. 4s 
78%..So. Ry., M. & Ohio 4s 
10053. .TENN. C. & L., Birm. DI! 

100 -Texas & Pacific Ist 5s 01 
94%..Texas Co. cv. 6s.... 99 
104% ..Term. Ass'n, St. L. cons. 5s. .104% 

77%..Third Avenue ref. 4s g 
63%..Third Avenue adj. 5s 74% 
47%. .Tol., St. L. & West. 4s. ats 
841,..Toronto, Ham. & Buff. 4s 84% 
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Week’s Bond Trading---Continued 


R'ge for 12. R'ge for 13. Foreign Government Bonds 
Low. High. Low. High. Low. Last. Sales. R’ge for’12. R'’ge for 13. 
97% 99% 9 ..Tri-City Ry. & L 5s....... 96% 9% 96 7 High. Low. High. Low. ‘ . Last. Sales. 
103% 104% 100 ..ULSTER & DELAWARE 5s.101% 101% 101% 1 9% 9 92 85 ..Chinese Railway 5s 88 3 
St, Oy M4%..Union Pacific Ist 4s My %O4% MS § 
954% 95% 887 Tnion Pacific ref. 4s....... 92 91% 92 ( 93 88% 89% 82\%..Japanese 4%s, 2d series.... 86% 20 
nion Pacific ev aoe ae 90 94 88% 82 83 7514..Japanese 4s 76% 5 
‘nion El. L. & P. 5s, 1933.. 94 { 4 1 104 101% 102% 4. .Republic wate g 99% 1% 


e 
53 93% 894% 90% 83%..Japanese 4%s 8814 86% 88% 50 
3 


oO 7 SU4% 
tT) ot 92 
64%, O7 D1% 
12h, 1O5% wo 


100 lO. Does 


nited R. Rs. of S. F 3 & nh 53 2 = 
S. Rubber 6s. ees 7 101% 42 Total sales ‘ $79,500 
S. Steel 5s 100% Sy 99% 301 
IRGINIAN RY. Ist 5s 98 97% 97% 19 State Bonds 
a.-Car. Chemical Ist 5s.... 94% D4, 2 11 
tren Cae 8 92% 92% 92 1 103 101% 101% %..N. Y. Canal 4s, 1961 
Mite 95 on i. Ry. & Power 5s........ 94% 94! 2 60 46 59 42 ..Va. def. 6s, Brown Bros. 
104% 106% 101 WABASH Se 
Mn HL M4%%..Wabash Ud 5s 
os 


NS% On 
97% OS Mt, 
4h, oS He 


SAA APR eee 


155 


511 3 Wab. ref. 4s, Ea. tr = adie Total sales eeee eeeees $158,000 
LOG ~%..Wabash, Det. & Chi. 5s... .106 ; ; 4 > ‘ 

So 5 ..Wabash Terminal 4s aeons ae : 75 ‘ New York City Issues 
27's ..Wab., P. T. Ist 4s, Cent. tr. r. 17% 7 22 “ *. . Bis, 1955 4 84% 1 
105% %.. Westchester Lighting 5s....102 x - SS 83% 86 80%. .3l%4s, 1954 i S45 84% 25 
102% Hig Western Electric 5s........100% 3 100% 96% 97% ..48, 1957 ... 96% 95% 29 
107% 3%4..West. N. Y. & P. Ist 5s8...... My 2 2 - 100% 9914 97% ..48, 1959 .. . eco OA 96% 31 
ST 5 ..Western Maryland 4s...... Tite TH 103 99% 100% 95%..4%s, 1960 .... ’ 100 58 
iM 7 West. I. & M. ev. 5s 14 $ : - 99% 94% 96 ..4s8, 1936, reg 5% 9514 1 
98% 92 ..West Shore 4s..... o & 9. 9 ¢ 1027, 101 101% ..4%s, 1917 ne 101% q 

OT, | West Shore 4, Feg........ Wie We Wi 107% 103% 105% . 444s, 1957 : 104-26 
SOW SOR .. Wheeling & L. E. con. 4s.... 35 ble oly 107% 104 105 ..4%s, 1957, new 35 103% 5 
SYN O15 .. Wis. Central gen. 4s........ = 3 ead - oe 105% 5g. .446s, 1963, temp. re 104 164 


Total sales .. otwnes Foetal ealee .ccicecces ‘i $340,000 


103% 101% 108% . c ; 102% 1% ! Grand total ......... COMCEOE SEDC OOOO SSeS OS OES SEC COOSs $10,187,500 








‘Transactions on the New York Curb 


Week Ended Nov. 15 
Industrials Total —Week’s Range— Net Total —wWeek’s Range.—— Net 
Week's Range.— Sales. High. Low. Last. Ch’ge Sales. High. Low. Last. Ch’ge. 
High. Low. Last 2,000. .*Beaver Con 34 33 ha 4,000... 49-16 4% 49-16 + % 
Allis Chalmers...... 8% ™% 8% 17,400. .*Big Four 9 600.. 113-16 111-16 113-16 +1-16 
..Anglo-Am, Oil ...... 23% 22 22% 3,650..Braden Copper 6% ‘ 56..Mason Valley, new.. 4% 4 4h wee 
..Anglo-Am, Oil, new. 11% 11% 11% 1,200.. Brit. Col. Copper .. 2 2% D 4,800..McKinley-Darragh... 1% 15-16 15-16 
-British-Am. Tob...... 24% 23 24% 3,800..Buffalo Mines 2 1% 11,000. .*Nevada Hills 51 43 46 
..Brit.-Am. Tob., new. 25% 23% 25% 200..*Butte & London.... 33 200..°N. U. 45 45 45 
-Manhattan Transit... 1% 5-10 200..Butte & New York.. 1% 11-16 1,700..Nipissing Mines .... 5% 7% , 
-Marconi of Am., new 4% : 4% 7,800..*Cana. Gold Silver.. 1! 15 50..North Butte Devel... % % 
..Maxwell Motors .... 3% 10,640..*Caribou Cobalt...... 60 1,500..Peterson Lake 27 26 
.Maxwell Mot. ist pf. 23 1,000..Chambers Fernald.. 16 1,000..Preston East Dome. 2 2 
..Maxwell Mot. 2d pf. 8% 6,500. .*C, O. D. 3 225..South Utah M.& M. % % % 
MEEENO GE wiccecssce 1,000..Con. Ariz. Smelt.... % 4 1,900..Stewart Mining .... 1% 19-16 1% 
5..Pueblo Smelt. & Ref 3% 2% 2 3,400. .Crown Reserve..... 2,000. .Temiskaming 13 12% 12% 
Riker & Hege. Corp..160 : : 4,000..Dia. Black Butte.... 9,600. .*Tonopah Merger ... 59 56 57 
. Standard Oil of N. J.377 37: 100. . 3,550..Tonopah Extension.. 1% 1% 19-16 
33..Tobacco Products pf. S54 f t 13,500. .*Ely Consolidated... 


325..Tonopah M. of Nev.. 4% 4% 411-16 

-Un. Cig. Stores, w. |. 89% 844 § 900..First Nat. Copper.2 11-16 $00. .Tularosa 5 5 % 

..U. S. L. & H., new.. 4% ‘ 200. .*Florence 22 22 3,300. . 15-16 17-32 19-32 

.U. 8. L. & H. pf.,new 26 1,500..Gold Hill Cons.......3- 3 10,500. 5 4 5 

.Willys Overland .... 62 > 4,000..Goldfield Con ‘ os 8,000..*Wet. Silver Mines.. | 8 8 

4..Greene-Cananea .... 7 
6. .Greene-Cananea, new 31% *Cents per share. 

1,000. .*Green, Cop, M. & 8. 5 ee Bonds 

*Arizona Belmont . 8 : - 200.. Halifax Tonopah .... 1% 99 99 
7 . 500..*Jumbo Extension... 9 ea 20,000. .St. L., P. & N. W. 5s.102% 102% 102% 


Short Term Note Values 


Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid. Ask. Yiela Name. Rate. Maturity. Bid. Ask. Yield 
Amaigamated Copper....5 July15,"15 99% 99% Minn. & St. Louis . 1914 93 24.00 Western Maryland .....5 July, 1915 % 98 6.00 
American Locomotive....5 July, 1915 98% 9% 5.3 Mo., Kansas & Texas...5 May, 1915 95 7.50 Cin., Ham. & Day. inc...4% July, 193965 flat 68 flat .. 
Austrian Government... .4% July,'14-15 97% 98% 6.15 Missouri Pacific ........5 June, 1914 92% 17.00 Cleve. 8S. L. 4 4% Apr., 1961 94% 95% 4.75 
Baltimore & Ohio.......5 July, 1914 99% 100 Montreal Tram. & Pow.6 Apr., 1915 98% 6.10 Long Island R. R. unif.4 Mar., 1949 84 86 4.80 
Roston & Maine ........5 Feb. 3,'l4 .. 96 ‘ New York Central 4% Mar., 1914 99% 4.99 New York City 4% Mar., 1963 103% 104% 4.27 
Boston & Maine ........6 June2,'l4.. 044 5 New York Central Apr.21,'14 99% 5.00 New York State Mar., 1962 99% 100 4.00 
Brooklyn Rapid Transit. July, 1918 9% 96% q New York Central 5 Sep.15,'14 99% 5.20 St. Louis, Peo. & N’west5 July, 148 102% 102% 4.80 
Chesapeake & Ohio ....4% June, 1914 98% 98% iS New York Central Nov. 5,14 99% 5.38 N. Y., N. H. & HL conv..6 Oct., 1933 101% 102 5.80 
Chicago & West. Ind....5 Sep., 1915 98% 99 5. New York Central...... 4% May, 1915 08% 5.15 N. Y., N. H. & EL rights. 9-16 
Chicago Elevated Rys... July, 1914 93 95% 12. x. v. Be 5 Dec., 1913 90% 5.00 People’s Gas Co. rights.. 1% 
Consolidated Gas 5 Feb.25,'14 100% 1005, . New York State 5 Feb., 1914 100 4.40 U. S. Rubber Co. rights. 1-32 
Erie Railroad ...........6 Apr. 8,'l4 100 ‘ " Northern Pacific 6 July 9,'14 100% 4.85 
Erie Railroad ...........5 Oct., 1914 98% 90% Pacific Gas & Elec 6 June25,"14 99 6.75 The following are quoted on a percentage basis: 
Erie Railroad Apr., 1915 97% 98% Seaboard Air Line 5 Mar.,1916 97% . Baltimore & Ohio eq. tr....4% Apr., "14-'23 5.10% 5.00% 
General Motors..........6 Oct., 1915 98 . Southern Pacific 5 Junel5,'14 99% Chi. Northwestern eq. tr....4% July, "14-'23 
General Rubber ........4% July, 1915 06 96 3.5 Southern Railway 5 Feb., 1916 98% ‘ ’ Jan., '14-'23 
Hocking Valley Ry.....5 Nov., 1914 909% f State of Tennessee July, 1914 99% . Apr. 16,-'14 
Illinois Central 4% July, 1914 99% " Sulzberger & Sons June, 1916 97% ‘ ., '14-'23 
Int. & Great Northern..5 Aug., 1914 96% L U. S. Smelting R. M.... Aug., 1914 98% 3 ., '14-'23 
International Harvester..5 Feb.15,'15 99% Union Typewriter Jan. 15,16 96 97% eS a % .» "14-'27 
Lackawanna Steel ......5 Mar.,1915 4% United Fruit ....... «++..6 May, 1917 100% Pennsylvania eq. tr..... «4% Apr., °13-'22 
Lake Shore & Mich So..4% Mar.15,'14 99% 99% . Utah Company Apr., 1917 98% \ Southern Pacific eq. tr....4% Mar., '14-'23 
Michigan Central 4% Mar., 1914 99% 99% Westinghouse EL & Mfg.6 Aug., 1915 100 100% Seaboard Air Line eq. tr...5 Dec, '13-'22 


Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere than 
York. For Mining Stocks and Public Utilities See Under Those Classifications 
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Stock. Market. Sales. High. Low. Stock. Market. Sales. 


. 
Indus tria ls, Am. Radiator i British Col. Packers. .Toronto 151 


x Bam, Week. Oh. vec cccuiss 177 ™ ; Toronto 13 
Miscellaneous Ete Ames-Holden ........Montreal 80 10 CALIF. WINE ASS'N.San Fr. 50 
9 e Ames-Holden pf. ....Montreal 308 70 Calif. Wine Ass’n pf..an Fr. 5 
Stock Market. Sales. High. Low. Amoskeag Mfg. ........ Boston 26 Calif. Wine Ass’n 5s..San Fr. $6,000 
AM. AGR. CHEM......Boston 35 «(44 42 Armour 414s $1,000 Cambria Iron _ 18 
Am. Agr. Chem. pf.....Boston 177s 90 Arundel S. & G. 6s........Balt. $800 4 Cambria Steel . 991 
American *hic 1,675 20% 26 Ass'd Oil Los Angeles 123 3Y% Canadian Bread........Toronto 125 
American Can pf......Chicago 450 91% 87% Ass'd Oil......San Francisco 290 3 Can. Bread bonds....Toronto $5,700 
American Can ..........Pbila 1,420 28% 27% : AtL, G. & W. I........Boston 75 § . Canada Car 65 
Am. Bakery .........St. Louis 5 45 45 40 Atl, G. & W. I. pf.....Boston 72 } Can. 894 
Am. Sewer Pipe ........P tts 23 13% 13 AtL, G. & W. I. 5s......Boston $37,000 6 Can. 5 
Am. Shipbuilding .....Chicago s 31 28 a BALDWIN LOCO. pf... Phila. 10 Can. Cement pf. 10 
Am. Shipbuilding pf...Chicago 2 85 78 8 Baldwin Loco. Ist 5s....Phila. $2,000 % Can. Cement pf. .....Montreal 189 
Am. Shipbuilding pf.....Cleve 81 80 Barcelona Toronto T4402 Can. Cement bonds. ..Montreal 
Am. Sugar .............Boston 255 109 «107% Beth. Steel Ist 5s Phila. $5,000 Can. Coal & Coke....Montreal 
Am. Sugar pf. ......... Boston 98 114 113 Beth. Steel ist 6s Phila. $3,000 Can. Con. Rub. bonds. ...Mont. $100 
Am. Pneu. Serv. .......Boston 2% 2% p Booth Fisheries pf....Chicago 70 Can. Cotton Montreal! 
Am. Pneu. Serv. pf.....Boston 16% 16 British Col. Packers. Montreal 300 Can. Cotton pf. ......Montreal 
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INDUSTRIALS—Continued 








Stock. Market. 
Can. Cotton bonds. ...Montreal 
can. Gen. Elec. ..... Montreal 
Can. Gen. Elec...... .. Toronto 
Canada Loco. pf. .. Toronto 
Canada Loco. 5s ...... Toronto 
Canada Loco. pf. ....Montreal 
Caney River Gas...Pittsburgh 
Chicago Pneu. Tool...Chicago 
Clty Baler pl. cccccsces Toronto 
Con. Coal ....cceesee Baltimore 
Consol, Coal 6s...... Baltimore 
Cons. Coal ref. 5s....Baltimore 
Cons. Realty...... Los Angeles 


Corn Products Ref....Chicago 
Crucible Stecl.......Pittsburgh 
Crucible Steel pf...Pittsburgh 
Cudahy Packing 5s...Chicago 
DIAMOND MATCH...Chicago 
Dominion Bridge ....Montreal 
Pominion Can .......Montreal 
Dominion Canners ....Toronto 
Dominion Can bond...Toronto 


Dominion Coal pf...Montreal 
Dom. Coal bonds..... Montreal 
Dom. Cotton bond....Montreal 
Dem. 5. @ &. gf...0.. Toronto 
Dom. I. & S. pf......Montreal 
Do. 1. & S. bond..... Montreal 
Dominion Steel ...... Montréal 
Dominion Steel ....... Toronto 
Dominion Textile..... Montreal 


Dominion Textile pf.Montreal 
"AST BOSTON LAND.Boston 
Electric Storage Bat....Phila. 
Kly-Walker D. G....St. Louis 
FLRESTONE RUB..Cleveland 
GEN. ASPHALT........Phila. 
*General Asphalt pf....Phila. 


G. B. S. Brew. 4s........ Balto. 
General Electric ....... Boston 
General Petroleum..San Fran 
Gen. Petroleum 6s..San Fran. 
Globe Oil......... Los Angeles 
Goodyear pf. .....-. Cleveland 
Goodrich ....+++ .-..-Cleveland 
Goodwin ..... «eee-...Montreal 
Goodwin pf.....--+++: Montreal 
Grasselli Chem. pf...... Cleve 
HART, S. & M. pf....Chicago 
Hoster Brew 6s....Columbus 


ILLINOIS BRICK... .Chicago 
Independent Brew. ...... Pitts. 
Independent Brew. pf. - - Pitts. 
Independent Brew. 6s. .. . Pitts. 
internat. Shoe pf....St. Louis 
Interlake S. S, Co..Cleveland 


Py: le. eee Los Angeles 
KANS. GAB. 2.00 cccoces Pitts 
K. C. Brew. G8........; Cleve. 


Keewatin Mill bonds....Mont. 
LA BELLE IRON W’KS Pitts. 


Lake of Woods.......... Mont. 
Lake Superior Corp....Phila 
Laurentide Paper ...Montreal 
Laurentide P., new..Montreal 
Lehigh Coal & Nav..... Phila 
Leh. Coal & Nav. ctfs... Phila. 
Tos. Ang. Inv. Co....Los Ang 


MACDONALD .. ..Montreal 
Macdonald ......++++. Toronto 
Maple Leaf pf........Toronto 
Maricopa Nor. Oil...Los Ang. 
Mergenthaler Boston 


Mergen: haler ..... Washington 
Monarch pf ......+.++- Toronto 
Montreal Cotton.....Montreal 


Montreal Cotton pf..Montreal 
Montgomery Ward pf.Chicego 


Morris & Co. 4%s........Chie. 
NAT. BISCUIT ... Chicago 
Nat. Brick .....-- Mentreal 
Nat. Brick bonds....Montreal 
Nat. Candy..........- St. Louis 


National Carbon. ......Chicago 
National Carbon pf.Cleveland 
National Carbon pf...Chicago 
Nat. Fireproof......Pittsburgh 
Nat. Fireproof pf...Pittsburgh 
Nat. Pac. Oll...... Los Angeles 
Nat. Refining pf....Cleveland 
N. E. Cot. Yarn 5s..... Boston 
Nova Scotia Steel....Montreal 
OGILVIE MILL......Montreal 
Ohio Fuel Oil....... Pittsburgh 
Ohio Fuel Supply... Pittsburgh 
Oklahoma Gas......Pittsburgh 
Osage & Okl. Gas..Pittsburgh 
PACIFIC BURT pf....Toronto 
Penmans .............Montreal 
Penmans pl....<ccccce Montrea! 
Penn. Salt Mfg... Philadelphia 
Pittsburgh Brew...Pittsburgh 
Pitts. Brew. pf..... Pittsburgh 
Pitts. Brew. Gs..... Pittsburgh 
Pitts, Coal deb. 5s..Pittsburgh 
Pitts. Coal pf.......Pittsburgh 
Price Bros. bonds. ...Montreal 
Producers’ Tr.....Los Angeles 
Pullman Palace Car....Boston 


"Pure Gil. ccccccccas Pittsburgh 
QUAKER OATS....... Chicago 
REECE BUTTON.....Boston 
Reece Folding ....... Boston 


Rich. & Ont. Nav....Montreal 


Rich. & Ont. Nav....Toronto 
Rotary Ring ........-- Boston 
SAWYER MASSEY. .Toronto 


Sawyer Massey pf....Toronto 
Sawyer Massey pf..Montreal 
Sears-Roebuck . -Cnicago 
Sher. & Williams...... Mont. 
Sher. & Williams pf.....Mont. 
Sher. & Williams bds..Mont. 
Spanish River............Mont. 
Spanish R. P. & G. pf...Mont. 


Sales. 
$1,000 
7 

109 

7 
$6,500 


75 

50 

1 
$5,000 
$2,000 
10 

50 
650 
420 
$3,000 
720 
90 

71 

45 
$3,000 


_ 


$12,500 
$3,000 
3 

54 
$1,000 
10,213 
1,413 
345 

5 

205 
170 


1,635 
361 
$500 
1,004 
90 
$11,000 
3,000 
325 
70 

1 

11 


20 
$4,000 
219 
801 
516 
$9,000 
40 

5 
1,000 
20 
$2,000 
$4,000 


High. 
100% 
106% 
107 

88 


96 
108%, 


91 


Low, 
100% 
106% 


15% 


8914, 


8842 





149 
1,130 
185 
$6,000 
3,000 
65 
$3,600 
20 

134 
2,230 
13 

220 


107 
$2,000 
226 


175 


89 


156% 


1544 


71% 


105% 

107 
50 
30% 


4 
170% 


02% 
v7 
18g 
32 
so 

107 
99% 
nS 
61 

5% 
2814 
80 

10414 

108 

- 064% 
5214 
70 
99% 
40 

132% 
22% 

162 

156 
857% 


115% 
113 
11% 





Stock. Market. 
Spanish R. P. & G.....Toronto 
Spanish R. P. & G. pf.Toronto 
Standard P. Cement...San Fr. 
Steel Co. of Canada. ..Toronto 
Steel Co. of Canada pf.Toronto 


Steel of Canada...... Montreal 
Steel of Canada pf...Montreal 
Steel of Can. bond...... Mont. 
Steel of Can. bond....Toronto 


Sterling Oil.........San Fran. 


Street's Stable Car..... Chicago 
Swift & Co............Chicag 
Swift & Co. 5s......... Chicago 


Switt & Co..............Boston 
TORONTO PAPER....Toronto 
Tooke Bros...........Montreal 
Torrington pf........... Boston 
RTO ho 6.nscsencses Boston 
Tucketts Tobacco....Montreal 
Tucketts Tob. pf.....Montreal 
UNION CARBIDE....Chicago 
Union Switch & Sig.....Pitts. 
United Fruit . o cece o OStOR 


Union Oil......... Los Angeles 
Union Sand.......... St. Louis 
United Oil........ Los Angeles 


United Petroleum.Los Angeles 
Union Prov. Oil...Los Angeles 
United Shoe Mach......Boston 
United Shoe Mach. pf..Boston 


U. S. Printing...... Cincinnati 
DW. DB Beedd.ccccccccecs. Boston 
Ti Be acicevetasex Chicago 
U. S. Steel........Philadeiphia 
U. S. Steel pf...........Boston 
U. S. Steel 5s........... Boston 
U. S. Steel pf..... Philadelphia 


WARWICK I. & 8...... Phila. 


Wayagamack ..+...Montreal 
Wayagamack bonds. . Montreal 
W' house Air Brake... ... Pitts. 


W'house Elec. & Mfg... Pitts. 

W'house E. & Mfg. pf... Pitts. 

Windsor Hetel...... Montreal 

YOUNGS. SH. & T. pf..Cleve. 
*Ex dividend. 


Sales. 
201 

50 

50 
126 

20 

60 

s 

$500 

$3,500 
200 
100 
650 
$6,000 
461 
23 

4 

70 

20 

60 

46 
1,474 
500 
870 
157 
45 
3,500 


129 


State, Municipal, 





Bonas. 
City of Balt. 4s, ‘di 
City of Balt. W.L. 4s, 
City of Balt. 4s, 8. L., 
City of New Orleans 4s...N. O. 
City of New Orleans public 

imp. 4s, 1950....New Orleans 
City of N. O. prem. bond.N. O. 
City of Phila. 4s, '41, reg. Phila. 
City of St. L. 4s, 1928... .8t. L. 
City of St. L. 4s, 1918... .St. L. 
State of La. 4s...New Orleans 


..-Balt. 
‘61. Balt. 
‘61.. Balt. 


Market. 


Sales. 
$300 
$4,600 
$4,300 
$60,500 


$11,000 
$3,160 
$400 
$1,000 
$6,000 
$2,000 





High. 
11 
39Q 
20 
17 
84 
16% 
85 
95 
96 

1.00 
45% 
104% 
9942 

104% 
76% 
2614 
263% 


or 
“sé 


38 
95 
208 
144 
Wi 
58 
71 
.14 
mu 
70 
48 


106 
100 
106 
10 
23 
7 
132% 
BWM 
57% 
103 
10814 


High. 
96 
96 
96 
93% 


93% 

254 
997% 
98 
99% 
98% 


Banks, Ete. 





Stock Market. 
ARLING. FIRE INS...Wash. 
BANK OF CAL.....San Fran. 
*Bank of Commerce. .Montreal 
Bank of Commerce..St. Louis 
*Bank of Commerce...Toronto 
Bank of Commerce. . Baltimore 


Boatmen’'s Bank......St. Louis 
Britioh NW. A... ... .Montreal 
CANAL LA. B. & T...New O. 
Can. Permanent.......Toronto 
City National..... Los Angeles 


Cleveland Trust.....Cleveland 
Continental Trust. Washington 


Colonial Loan.... .Toronto 
Commonwealth Nat.....Wash. 
Commonwealth Trust....St. L. 
DOMINION ........-. Toronto 
FIDELITY & DEP..... Balto. 
Firemen’s Fund.....San Fran. 
GERMAN-AM. NAT.New Or 
HURON & ERIE...... Toronto 
H. & Erie 20 p. c. pd..Toronto 
IMPERIAL -.«+... Toronto 
Ime. Co. OF NW. A....060. Phila. 
LANDED BANK...... Toronto 
MERCHANTS’ ......Montreal 
Mercantile Trust........Balto. 
Merch. & Mech......... Balto. 
Mechan.-Am. Nat....St. Louis 
Molson’s ......--++.«: Montrea! 
Munsey Trust .......... Balto 
NOVA SCOTIA ...... Montreal 
OTTAWA «.+..+.-Toronto 
IN 5 544.ccncenesess Montreal! 
*QUEBEC ...........Montreal 
*ROYAL .......++-.-Montreal 


*Royal .......--+++++..Toronto 
SECURITY T. & S....Los. A. 

tandard ... Toronto 
St. Louis Union Trust...St. L. 
THIRD NAT. BANK....St. L. 
Toronto Gen. Trust....Toronto 


UNION ....-+eeeeeee Montreai 
SUED wikowsendess-coses Toronto 
United States Trust....Wash. 
VU. S. Fidelity & G...... Balto. 


WELLS FARGO N. B..San F. 
*x dividend. 


oO 


10 
2 
7 
97 
80 
20 
40 
61 
148 
20 


29 


20 
ve 
22 
3 
ul 
16 
10 
a3 
5 
20 
pay 
20 
15 
153 
10 


2 


. High. 


12% 
im 
205% 
134 
206 
3134 
200 
150 
98 
190 
235 
230 
11414 
3 
19614 
8016 
219 
148 
232 
14 
210% 
203% 
212% 
22% 
135 
185 
16144 
33% 
274 
194 
95 
254% 
202 
205 
122% 
223 
22214 
Bud 
210 
407 
242 
183 
138% 
138% 
Ws4 
180 
175 


Raitroads 








Stock Market. 
ATCHISON ...... ..... Boston 
Atchison gen. 4s.....,..Boston 
Atchison adj. 4s..... ... Boston 


A. C. Line of Conn. . Baltimore 
BOSTON & ALBANY. .Boston 
Boston & Lowell.......Boston 
Boston & Maine....,...Boston 


Sales. 
5 
$3,500 
2,500 
10 

129 


1,380 


High. 
925% 
83% 

230 

200% 

183 
$1 


Low. 
12% 
205, 
133 
205 


314g 


180 


48% 


138% 
140 
180 
175 











Stocks. Market. Sales. Hig 
Boston & Providence...Boston 0 255 
Boston & \Worcester....Bostor 6 61 
Boston & Worcester pf. Bostor 40 9 
CANADIAN PAC....Montre: 865 225% 
Canadian Pacific.. . Toronto 10 22° 
C., B. & Q. joint 4s.....Boston $12.800 94 
C., B. & Q. jt. 4s, reg..Boston $5,000 93% 
C., J. & S. Y. pf........Bostor 61 104 
C., J. & 8. Y. 5s, 1915.Chicago $6,000 a8 
Chi. & W. Mich 58.....Boston $2,000 
Chi. & N. Mich. 5s.....Boston $1,000 
GA., CAR. & N. 5s..Baltimore $4,000 
Ga. So. & Fla 1st pf....Balto 10 © 
Ga. So. & Fila. 5s....Baltimore £1,000 10 
LEHIGH VALLEY.....Phila 1454 74 
Leh. Val. gen. con. 4s...Phila. $4,000 92% 
Little Schuylkill......... Phila i0 $ 
Little Miami........ Cincinnat 2 202 
M. & ST. PAUL 5s ..Balto. $15,000 10014 
Maine Central..... .Bostor 5 98l4 
Mo. Pacific....... Philadelphia 170 26% 
Minehill ......... Philadelphia 4 5 
Nor. N. H.. C@ceccece Bostor 14 108 
Mor. Central... ..... Baltimore 2 111 
N. Y.. N. BH. & H...... Boston 3,327 79% 
N. Y., N. H. & H. rts..Boston 46,977 | 
N. Y., N. H. & H. ev. 68..Bos. $1,000 106% 
N.Y.,N.H.&H.cv.6s w.i..Loston $54,000 103% 
OLD COLONY R. R...Boston 26 168 
ees BR. The cc ccccsces Phila. 3,817 54 11-16 
Penn. $30 pd. ctfs....... Phila 66 35 3-16 
Phila. & Erie 5s. reg....Phila. $1,000 10: 
READING .......... .»-Phila. 6,870 80% 789. 
Reading gen. 4s...... «..-Phila. $7,000 93% 
Reading, J. C. 4s.......Phila. $3,000 94 
Reading deb. term. Bs..Phila. $2,000 3% 
Rutland pf.......... «..Boston ot) 1 
8. A. LINE, Southb, 5s..Bait. $5,000 10 % 
Southern Pacific......... Phila 100 8&6 
South. Pac. 1st rfg. 4s..San F. $7,000 1 
UNION DEPOT RY. 6s..St. L. $1,000 102 
Union Pacific.......... Bostor 15 14814 
Union Pacific ....Philadelphi: 10 148 ‘ 
VA. MIDLAND 5th 5s..Balto. $4,000 102% 
WABASH EQ. 5s, 1921...Balt. £4,000 47% 
W. Jersey &S.S........Phila 28 55 
Western Pacific....San Fran 100 x 


CONSOLIDATED 








4 --A 
0 
pare 
0 ix 
~% 4 
‘ 
0 iY 
) J 
00% wl, 





1% iv’ 
Ox 65 
106% 106% 
102% 102% 

167 167 

53 9-16 54% 
4% 35% 

103 103 


16 79 15-16 
93% 93% 


94 94 
% 113% 

0 30 
03% 103% 

St 86 
0 Wy 

02 102 
148144 148% 
148%, 148% 
1025, 102% 
94 947% 
s 7% 


STOCK EXCHANGE 


For the Week Ended Noy. 15, 1913 




















Bales. First. High. Low ist. 
40..ALAS. GOLD MINING... 204 20% 20% 20% 
19,330..Amalgamated Copne: 69%: 7 67% 70% 
230..American Beet ga 22 2 22 23% 
7,020..American Can . 2814 %, 25% 28% 
20..American Can pf. 87% 7% 87% 87% 
170..American Cotton Oil 3614 8% ‘ 84 
220..American Ice Securities. 20 20144 20 2034 
70..American Linseed 104% Olg 0 
10..American Linseed pf Oy OF 5 ( a) 
20..American Locomotive 29 2 29 20 
950..American Smelt. & Ref. 61% 6 60 62% 
350..Anaconda Copper | 33%, 34 2% 
410..Atch., Top. & S. F% 91 s 90 
22..Atch., Top. & 8. Fé pf.1001 ro 
200..BALTIMORE & OHIO.. 92% 1% 9: 
399 .Brooklyn Rapid Transit. 86% Sa 50% 
1,700..CANADIAN PACIFI 221% 22 220 
1,120..Central Leather Co 23% 2 26 
40..Central Leather Co. pf. 94% 435 9416 
h80..Chesapeake & Ohio 56 G34 5, 
690. .Chi., Mil. & St. Pau 9914 ) 6°4 
680..Chino Consol. Copper 7 S54 6% 
70..Colorado Fuel & Iror 2642 i 2 
20. .Consolidated Gas 129 27% 27% 
M..Corn Products Refining Vy . My, 
40..DISTILLERS SECUR IM, i 5 16 
Be cMEERENE. ccccesecce 264% 27 
20..Erie Ist pf........ 4 9%, s9% 
280..GT. NORTHERN pf 5, 23% 121% 123% 
20.. ILLINOIS CENTRAI 04% 104% 104%, 104% 
1). .Interborough-Met . 135, 14% 135% 14 
1,510. .Interborough-Met, pf 753 «86259 7 58% 
4,670..LEHIGH VALLEY .. 48%, 148% 144144, 145% 
370..MEX. PETROLEUM 464% 48% 421, 45% 
10..Mo., Kansas & Texas 20 20 20 20 
2,890..Missouri Pacific .. 264 27% 2% 2, 
99..NEV. CON. COPPER 14 141 14 14% 
950..New York Central. 95% iS g 95 
2,770..N. Y., N. H. & H 79 79 74% 76% 
62..N. Y., N. H. & H. rights. .90 90 65 65 
200..Northern Pacific 1068 106% 108% 106% 
760..PACIFIC MAIL . . 238% 24% 238% 23% 
1,589..Pennsylvania R. R 107% 100% 107 109% 
10..People’s Gas, Chicago...121% 121% 121% 121% 
70..Pittsburgh Coal ...... 19% 19%, 18% 19% 
40..RAY CONSOL. COPPER 17% 18% 17% 184% 
51,360. .Reading ee 159 161 156% 160 
670..Rock Island Co.. - 13% 14% 18% 14% 
70. .Rock Island Co. pf... 21 23 20% 23 
3,210..SOUTHERN PACIFIC.. 8% 86% 83% 85% 
285..Sovthern Ry. extended. 21% 22% 21 21% 
260..TENNESSEE COPPER. 28% 29 28 235% 
670..Third Avenue recesses 37% 39% 36% 36% 
60..UNION BAG & P. CO.. 4 43 4 4% 
66,570..Union Pacific 148 151% 146% 151 
200..United States Rubber... 52% 58% 518 653% 
81,560..United States Steel. . . 54% 57 53% 56% 
80..United States Steel pf..104% 105 104% 105 
1,220..Utah Copper ..... 49 5043 47% «049% 
130..WEST, UNION TEI 61% 625, GIS 62% 
200),249 
Haiti on a Gold Basis 
The Republic of Haiti has decided form and 
etabilize its currency, and after Jan. 1, 1914, the mone- 
tary unit will be the gold gourde, weighing 415 grams, 
900 thousandths fine, making it equ in value to the 
quarter dollar of the United States The gourde will 
be divided into 100 centimes. There will be issued as 
pilver currency the gourde and the 50-centime piece, 


the former having the same weight and fineness as the 
25-cent piece of the United States and the latter having 


half the weicht of the gourde and the same fin 


nese 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 
ing after taxes have been paid and car set- | published currently, are the best guide 
tlements made with other railroads. As | to those interested: 


September Gross and Net Earnings 
: Earnings July 1 to October 1, Compared with Same 1912. 


Railroad. Gross Net 
Amount. Change. P.c. Amount. Change. P.C. 


$9,340,766 — $683,875 $3,042,462 — $241,163....Atch., Topeka & Santa Fe... $28,615,708 + $284 +.001 $8,314,041 $281,317 — 3.3 
2,642,406 4 186,566 477,819 + 52,233....Atlantic Coast Line.......... 7,431,274 + 69,881 : 990,668 259,979 +20.8 
9,197,853 + 431,482 2,744,603 112,800....Baltimore & Ohio............ 27,479,818 + 1,782,291 a 8,486,191 584,725 + 7.5 
4,344,015 34,135 829,819 328,384....Boston & Maine 13,201,093 22,725 ed 2,999,361 645,090 —17.7 
1,047,264 + 121,097 346,192 - 51,967....Buffalo, Roch. & Pitts...... . 8,204,032 337,211 : » 1,033,737 111,400 
1,994,900 + 323,400 524,900 101,400....Canadian Northern ......... 5,748,500 4 501,500 6 1,447,800 158,900 

12,147,082 + 567,348 4,415,579 + 165,279....Canadian Pacific .. 35,584,604 299,244 12,493,511 922,896 
1,239,962 + 76,941 377,020 +- 8,487....Central R. R. of Georgia 3,248,044 131,920 t 670,630 223,208 
2,681,060 + 14,481 1,042,878 110,885....Central R. R. of N. J - 8,382,572 172,301 A 3,552,876 855,504 
3,122,153 + 189,723 1,060,280 85,749....Chesapeake & Ohio... 9,228,672 279,969 f 3,123,990 35,205 
1,389,990 +4 36,842 330,804 37,341L....Chicago & Alton -. 4,191,629 204,611 " 1,072,777 4-4 66,984 
8,972,118 + 363,808 3,479,312 ...Chicago, Bur. & Quincy...... 25,786,645 1,394,427 ‘ 9,635,891 309,366 
1,367,014 + 106,424 407,977 +- ....Chicago Great Western ...... 3,870,490 800,755 8. 1,160,785 93,502 
8,675,621 4 71,350 2,900,451 441,593....Chi., Mil. & St. Paul . 24,286,751 } 177,656 ‘ 7,682,676 1,553,464 
7,868,878 + 195,611 2,492,645 50,072.... 22,992,536 - 1,317,165 . 7,018,378 228,067 
1,736,061 4 76,254 501,607 10,754.... 4,695,180 4 261,047 1,128,497 21,016 
1,334,854 4 38,910 384,691 - 65,246.... 3,910,844 342,757 . 1,135,307 11,743 
2,106,778 + 76,645 804,344 + 15,569 6,473,895 4 110,370 i 2,555,966 18,399 
3,602,292 4 148,305 1,589,153 6,911....Del., Lack. & Western 10,788,120 4 506,928 4,029,987 33,281 

2,359,515 — 101,926 259,326 125,486....Denver & Rio Grande 6,623,530 90,310 “ 301,438 280,192 

5,462,035 + 18,329 1,125,264 - 395,090.... 16,651,290 4-4 84,336 5 3,918,185 989,022 

8,646,052 + 088,116 4,459,949 4 674,402....Great Northern 23 + 2,175,763 10,795,075 + 1,185,332 

5,855,044 + 298,364 1,128,146 85,361....Illinois Central 16,910,074 669,861 . 2,888,431 306,243 
878,644 32,255 340,629 10,067 .Kansas City Southern 2,608,078 . 72.369 1,002,811 44,732 
585,997 - i 1,225,991 - 239,263....Lehigh Valley 10,705,994 683,577 . 3,686,862 659,127 

5,293,544 +4 360,726 1,609,982 4 88,436....Louisville & Nashville 15,310,985 4 984,039 + 6.6 8,927,153 89,402 
1,069,774 + 33 7 267,850 37,186....Maine Central 3,126,638 54,791 d 726,963 114,176 

750,795 141,614....M., St. P. & S.S. ] 5,398,259 4 324,998 4-4 J 1,683,815 — 282,119 

} 814,383 42,348 


2,178,872 43,036 





ports published. The net earnings are in 
some cases the figure resulting from the 


September Compared with Same Month in 1912. 
Gross Net 
Amount. Change. Amount. Change. 


oc ta eC 


=~ et Sj 0 
206 © © Wis 


1,996,264 
895,323 — 8,886 246,473 64,238.... Chicago Division 2.811.378 - 126,276 
i745 68,994 801,914 — 168,830....Missouri, Kansas & Texas.... 8,460,713 + 542,031 } 
294,594 —- 38,851 389,913 + 18,115 Missouri Pacific ¢ 203,401 e 4,408,245 4 59,447 
1,051,947 + 77,491 236,791 25,065....Mobile & Ohio 3,176,358 4 250,975 + 8. 775,356 - 4,940 
1,055,958 3,160 205,054 24,748 Nash., Chat. & St. 87,710 508,960 144,418 
3,156,015 2,266,591 302,994 ,951,914....National Rys. of Mexico 8,834,934 7,031,269 720,622 4,990,528 
26,856,856 + 1,501,240 7,582,469 875,960....New York Central Lines. ....*223,886,661 -+ 20,876,258 +10.: 57,368,671 286,941 
10,825,397 -4 754,098 3,268,787 + 321,107....N. ¥.C.& H.R. RK. R + 17,479,295 + 9. 22,371,107 + 2,331,440 
6,078,439 4 93,208 1,949,698 489,659....N. Y., N. H. 17,956,727 192,463 5,929,597 1,543,998 
32,505 912,533 - 3,376....Norfolk & Western 11,839,884 - 706,338 es 2,601,138 324,049 
19,242,713 4-4 680,043 3. 7,335,187 11,317 
; 54,770,420 6,292,649 

29,121,677 292,672 


477,274 584,055 


4,060,680 
7,156,454 }79,689 8,105,096 + 222,187....Northern Pacific 
$5,260,202 670,082 8,276,440 ....Pennsylvania System *292,641,570 + 19,551,931 
16,590,53€ + 1,111,758 3,991,984 + 90,607 ....Pennsylvania R. R *138,077,909 + 10,305,419 
1,486,184 — 14,662 187,207 — 215,213....Pere Marquette 
Lisnatie rer 1,563,270 715,539....Reading Companies.......... 4,322,783 2,037,944 
4,222,669 105,615 1,508,536 292,168 Philadelphia & Reading 12,478,486 ; 4,171,496 808,489 
6,166,896 — 171,119 1,871,214 Rock Island Lines 18,286,270 3 . 4,807,566 730,050 
2,769,905 + 56,215 798,428 2,17 St. L., Iron Mt. & Southern... 8,298,738 195,583 2,410,744 154,138 
1,123,273 1,410 266,216 112,470....St. Louis & Southwestern.... 3,275,627 3,107 . 736,096 293,024 
1,895,289 + 150,633 465,017 4 97,046....Seaboard Air Line 5,494,952 + 236,180 F 1,309,748 + 156,942 
12,748,309 +- 28,417 4,425,887 496,976....Southern Pacific 36,763,410 166,061 . 11,654,362 2,258,251 
5,905,776 + 357,689 1,738,971 105,385. ...Southern Railway . . 16,996,008 351,718 4,777,767 501,885 
9,351,488 + 303,077 320,364 — 320,364....Union Pacific ... 25,615,599 + 297,166 9,845,509 1,574,845 
2,765,862 — 196,793 812,753 — 105,207... . _- 8,380,438 69,416 2,330,164 101,457 
1,007,828 + 159,314 207,877 + 83,837....Yazoo & Miss. Valley ........ 2,706,038 + 372,528 386,432 + 207,341 
*Fiscal year begins January 1. 


The Stock Market Averages 

The stocks used in computing the averages pub- h B . P “4 f B d. 
lished in The Annalist, in which some Nene at Curve of t e astc rice O on s 
been made, namely, the elimination of Atlantic OCTOnER 
Coast Line, Rock Island and Seaboard Air Line, and 1900 1902 18 15 002? - 13 
the substitution of New York, New Haven & Hart- — ; 
ford, Rock Island preferred and Seaboard Air Line 
preferred in the railroad list, and the elimination of Monthly A Ht Weakly Apsrages 
International Paper and National Lead, and the 1913 i913 
substitution of Distillers’ Securities and Interna- 
tional Paper preferred in the industrial list, are 
now as follows: 

Railroads—Atchison, Topeka & Santa Fe, Balti- 
more & Ohio, Chesapeake & Ohio, Chicago, Mil- 
waukee & St. Paul, Denver & Rio Grande, Erie, 
Great Northern preferred, Illinois Central, Kansas 
City Southern, Lehigh Valley, Louisville & Nash- 
ville, Missouri, Kansas & Texas, Missouri Pacific, 
New York Central, New York, New Haven & Hart- 
ford, New York, Ontario & Western, Norfolk & 
Western, Northern Pacific, Pennsylvania, Reading, 
Rock Island preferred, Seaboard Air Line pre- 
ferred, Southern Pacific, Southern Railway, Union 
Paci fic. 

Industrials —Amalgamated Copper, American 
Can common, American Car & Foundry, American 
Cotton Oil, American Locomotive, American Smel- 
ters, American Sugar, American Telephone and 
Telegraph, Bethlehem Steel, Central Leather, Con- = 
solidated Gas, Distillers’ Securities, Great North- ay | | : ae | |_| | 
ern. ore certificates, International Harvester, In oF = j 86 | 





























ternational Paper preferred, People’s Gas, Pressed 
Steel Car, Republic Iron and Steel, Tennessee Cop- In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
per, United States Rubber, United States Steel, , F ‘ : : ‘ 
ee eto 4 = : . sis 3 yer ark : : s of which are shown from 1900 to 1912 
Utah Copper, Virginia-Carolina Chemical, Western basis, and so converted into a market price, the fluctuations of whic s r 9 

Union, Westinghouse. 





by years, from January to September, inclusive, by months and from October 1 to date by weeks. 
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A New Idea in 
Profit-Sharing 


It Is Neither to Stimulate Labor Nor to Pro- 
mote Efficiency, But to Reward Past 
Services as They May Deserve 
Nowadays it is not uncommon for a company 

to recognize the equity of its employes in its pros- 
jority hv affording them an opportunity to share 
in its profits by acquiring sto¢k on ai e35y¥ p2y- 
ment plan. This is usually done, however, with a 
view to stimulating the interest of the worker and 
thereby increasing productive efficiency. A rather 
unusual feature, therefore, is found in the recent 
opportunity given to those employes of the Youngs- 
town Sheet and Tube Company who hold man- 
agerial positions. The company bases its offer not 
so much on the points outlined above as upon the 
proposition that these employes are entitled to some 
reward for their loyal services in the past. A state- 
ment in reference to the matter has been issued, 
explaining the plan: 

“At the last annual meeting of the stockhold- 
ers of the company 5,000 shares of the common 
stock, having a par value of $500,000, was set 
aside to be sold to employes of the company in 
such amounts and on such terms as the Board 
of Directors might approve. The board has de- 
cided upon a plan for disposing of this stock. 
Owing to the limited amount available, it is im- 
possible to sell it to all employes who might wish 
to purchase it. The company, however, has had 
in effect for some years a profit-sharing plan in 
which all of its employes participate, and this 
profit-sharing distribution, we hope, will be con- 
tinued in the future, so that employes not in- 
cluded in the stock sale will participate in the 
earnings of the company, as in the past. 


WHOM IT INCLUDES 

“The stock will be sold to employes of the 
company holding the more important positions of 
responsibility. In general, this includes, in the 
executive, sales, and accounting departments, 
the heads of departments and their chief assist- 
ants, and in the operating department the super- 
intendents of departments and their chief assist- 
ants, making a total of about 125 employes. 
Each of these, under the plan of the Directors, 
will be entitled to subscribe to an amount of stock 
which, at par, is approximately equivalent to his 
yearly salary.” 

It is purposed to grade the price of the stock 
according to the length of service of the employe, 
but all will be able to purchase it for less than 
actual value: 

“In deciding upon the price at which the stock 
should be sold, the Directors were desirous of rec- 
ognizing the loyalty and efficiency on the part of 
the company’s employes which had been instru- 
mental in earning the present accumulated sur- 
plus, a large factor in determining the present 
market value of the stock, which—were any con- 
siderable amount of stock involved—would be 
about $175 per share. It therefore seemed nec- 
essary to make such recognition commensurate 
with the length of service of the employe, since 
the longer a man had been in the service of the 
company the greater part he would have had in 
the earning of the surplus. Following this rea- 
soning, it was decided to charge the man who en- 
tered the company’s employ in 1905, or prior to 
that year, par or $100 per share for his stock, 
and to add $5 per share to the price for each 
successive year, making the price to men who 
entered the company’s employ in 1913 $140 a 
share, or the maximum price charged. This pro- 
cedure seemed as equitable as any which could be 
devised, in that the man paying the highest price 
still secured a very susbtantial profit, namely, 
about $35 per share, and the men entering the 
company’s employ in any one year were all treat- 
ed alike, there being no favoritism.” 


THE PLAN 

The company has prepared a form of contract 
for the sale of this stock, which will, in every 
possible way, safeguard the interests of the em- 
ployes. The principal features of this contract 
are as follows: 

1. The stock is to be paid for out of the dividends 
earned by it, and is held by the company for the em- 
ploye until such time as it is fully paid for and a cer- 
tificate can be issued. Interest is charged the employe 
at the rate of 5 per cent. on the unpaid balance, and 
all dividends in excess of this interest charge are cred- 
ited to the stock, together with such cash payments as 








the employe may elect to make. No certificate, how- 
ever, will be issued to an employe in less than two 
years from the date of his subscription. 

2. If the employe resigns or is discharged from the 
service of the company within two years from the date 
of his subscription, it is provided that he will receive 
in cash all of his net credits on his subscription, to- 
gether with an extra dividend equal to 10 per cent. 
of the par value of the stock subscribed for. 

38. If the employe should die at any time before the 
subscription is fully paid up, his legal representatives 
have the right to pay up the remainder of the subscrip- 
tion and receive certificates for the full number of 
shares, or they may cancel the subscription and take 
certificates for the number of shares already paid up. 

4. In case the employe should, at any time, be per- 
manently disabled by injury or sickness, to the extent 
that he is unable to discharge the duties of his position, 
he may either pay up the full amount of his subscrip- 
tion and receive certificates for the full number of 
shares, or he may cancel his subscription and receive 
certificates for that portion of his subscription which 
is pald up. - 

A resume of this contract shows that there is 
no obligation put upon the employe; on the 
other hand, he is protected in case he is dis- 
charged or he resigns, and in case of sickness, 


injury, or death. 





Secretary Wilson on the Lake Strike 

William B. Wilson, Secretary of Labor, in an 
address before the convention of the American Fed- 
eration of Labor at Seattle, Wash., announced that 
the department wa3 about to undertake a campaign 
to better conditions of workingmen throughout the 
country. He began this campaign by strongly con- 
demning the attitude of the Michigan copper com- 
panies toward their employes, and stated that he 
would make public the amount of wages paid to 
miners, the hours they worked, labor conditions, and 
the enormous profits of the mine owners. He said, 
in part: “ The little bit of confidence I am going to 
give you is an advance statement of one of the 
items in that situation—that the largest corporation 
engaged in the production of copper in the Michigan 
district was organized in 1870, under the laws of 
the State of Michigan, that the face value of its 
capital stock is $2,500,000. The shares are $25 each. 
They were purchased at $12 each, so that the actual 
investment is $1,250,000. From that time until one 
year ago, the last fiscal report that we had, a period 
of forty-two years, that corporation declared in 
dividends $121,000,000 on an investment of $1,250,000, 
and made reinvestments out of its earnings of 
$75,000,006. Then the owners not only protest against 
meeting committees of their workmen, but refuse to 
accept the good offices of the Department of Labor 
in negotiating the difficulty. They say their prop- 
erty is their own; that they have the right to do 
with it as they please. Maybe they have, but those 
who take that position have a false conception of 
the titles to property. Law has created those titles 
not primarily for the welfare of the man to whom 
it conveys it, but for the welfare of the community. 
Society has conceived, whether rightfully or wrong- 
fully, that the best method of promoting the welfare 
of society is to convey titles to individuals in real 
estate and personal effects. It does it, however, not 
for the weifare cf the individual, but for the wel- 
fare of the great mass of the people, and if any 
individual or corporation takes the ground that the 
property is his own, that he has the right to do 
with it as he pleases, fails to take into consideration 
the fact that the title has ouly been conveyed to him 
as a trustee for the welfare of society, then he Is 
creating a condition that will cause society to 
modify or to change these titles tu property, as it 
has 2. perfect right to do, whenever it deems it for 
the welfare of society to do it.” James McNaughton, 
General Manager of the Calumet & Hecla Mining 
Company, in a reply to this address, said: ‘‘ Mr. Wil- 
son, through representatives of his department, made 
a thorough investigation of strike conditions. Up- 
ward of twenty of the mining companies were 
asked, and answered, a series of 110 questions each. 
Mr. Wilson's criticism is based on the reply of one 
company to two of these questions, those pertaining 
to capitalization and dividends. Evidently, Mr. Wil- 
son could find no fault with the answer to the other 
108 questions asked the Calumet & Hecla Company 
or to the 110 questions ask«d each of the other com- 
panies. Such political bunk is worthy only of a 
peanut politician.” 








The Burlington Arbitration 


Officials and trainmen of the Chicago, Burlington 
& Quincy Railroad have presented their arguments 
before the Federal Board of Arbitration, which is 
to decide their controversy. Freight conductors 
have asked 5 cents a mile and brakemen 3.45 cents 
a mile for a 100-mile haul a day or less, ten hours 
to constitute a working day. 





Brandeis on the I. W. W. 


The aim of the I. W. W. is, of course, entirely 
worthless from a practical point of view. It is sim- 
ply impossible of attainment or maintenance, even if 
it were desirable. I do think, however, that the in- 
dustrial unionists have exerted an influence that will 
be of value. In Lawrence, for example, they certainly 
found waiting a piece of work that badly needed to be 
done. They ought to receive full credit for that; it is 
no more than their due. Then, too, they have put the 
old-line unions on their mettle. The craft unionists 
will be forced to gird their loins. I am rather in- 
clined to. think, on the contrary, that their effect will 
be to promote very greatly the growth and modify 
the character of the old unions. And this will doubt- 
less be encouraged, too, by a livelier recognition on 
the part of the employers of the fact that, while 
can work, and, indeed, must work, with the Am 
Federation of Labor, the I. W. W. represents, in sub- 
stance, an irresponsible force, a menacing protest, not 
a helpmeet of industry.—L. D. Brandeis. 





Collective Bargaining 





Strike on Southern Pacific 

Between 3,000 and 4,000 engineers, f men, t 
men, and conductors on the Sunset I f the 
Southern Pacific Railroad J 
afternoon. Some of the important ire 
stated by the men to be: 

Complaint against letters of a har reat- 
ening character from subordinate 

Discontinuance of moving er ains 
under steam without engineers 

When new runs are estab! 


service officials should confer wit t- 
tee ag to the assignment of men. 

It is conceded everywhere that r r 
eervice is passenger service, and we sist ut 
passenger train rates be paid theref 

Protest against method of re-exan t of 


men on eyesight, hearing, and color per 
Protest against the re-exan r 
ors and engineers on train rule nd al 
re-examinalién o: engineers 
So serious is the situation, threatening 5 oe 20ES8 
to result in very large losses tu suga nd tton 
planters and others, that President Wi 1 an 
effort to obtain at least a temporary 1 pt of 
the transportation service on Friday ordered WwW. 
Hanger, Assistant Commissioner f Arbitra to 
Louisiana and Texas. The President als fied 
Judge W. Lee Chambers, Commissioner of tra- 
tion, who is in New York, to get in touch w the 
situation at once. Judge Knapp of the urd of 
Mediation is expected to return to W from 
Richmond, Va., to-morrow, and Mr Hanger will 
leave for the South as soon as he car 
Judg2 Knapp. The appeal to President W n to 
bring about a settlement of the disputé tw n the 
railroad company and the employes ca f the 
officiala of the Godchaux Planting Compa Lou- 
isiana, and was made on behalf of tne | ters of 
Louisiana along the line tied up by the st ‘ A 
I 1 a4 


number of commercial organizations Louisian 
and Texas also telegraphed appeals to Washingt 
during tha day. There was some disorder n the 
lines on Friday, an engine being wrecked and a car- 
load of cotton burned. Julius Kruttschnit Ct 
man of the Executive Committee of the road, made a 








statement in part, as follows Tr y is 
willing to discuss with a representative mittee 
from the four organizations concerned the estion 
of inaugurating the system of dealing wit tro- 
versies through a joint committee representing all 
four organizations and, if no agreement a be 
arrived at, to have the controversy adjusted in the 
manner provided by the recent act of ¢ gress. It 
is further willing to have the controvers er its 
refusal to grant the demand actually made adjusted 
by the Board of Mediation and Conciliation or by 
arbitration, as provided in the ct f Congress. 
More than this cannot reasonably be required of it. 
The question in a nutshell is, Shall the mpany buy 
its peace with employes at the pr ef safety 
of the public? The answer must be « the 


public.” 





The Railway Wage Award 
Last Monday the Board of Arbitratior ppointed to 














settle the dispute between forty-two Eas r is 
and their conductors and trainmer é t rd. 
Wages were increased about 7 per cent., w . st 
the railroads approximately $6,000,000 a the 
question of overtime pay at the 1 f ie 
half the board decided against the mer ictual 
advances in rates of pay under the princi; s a- 
tions with those heretofore prevailing lee 
manded are shown in the following tabl 
RATES PER MILE, (CENTS PAS 
SERVICE 

| ed, 
Conductor .......+. - 2.90 
BaggageMan ..coceccescecess 1.58 37 1.65 
Flagman . 60 
Brakeman 60 

H 
Conductor . } 4.00 
PIRSMAD cccccccccccs vere 2.525 SS 2.67 
BPGRGIAR cccecsscccccccs 2.42 78 2.67 
COMGUCIOP ccccccccsccccccscs 8,07 4.84 4.50 
DPIASMAN .ccccssccccvcccces . 2.80 3 00 
Brakeman ......... Sbsteadas OO 00 
WORK TRAINS 
(Per day of ten hours or 100 miles 

GOMEUCOP cccccccscccccccccee 3B $5 





passenger service was also recognized by the bo 
to these was given 2.3 cents per mil I'he t 
adopted the principles of both a daily and a n thly 
guarantee. Conductors on runs of ! than 1 

are to get at least $4.50 a day; assi 
$3.57; baggagemen, $2.75; flagmen, $2.60, and brakem 
$2.55. This was all that was asked for in the case of 
conductors, but less in the other classificatior 











A General Movement for Higher Rail Wages 








The officials of the four general railroad labor 
unions, whose memberships include nearly every 
employe operating the trains of the United States, 
met in Milwaukee, Wis. last week and d ssed a 
projected general movement for hig! ages and 
more liberal working conditions. The four organiza- 
tions have a membership of approximately 37 00 
and includs locomotive engineers, railway trainmen, 
locomotive firemen, and conductors 

The Case of I. W. W. Leaders 

In an opinion delivered by Justices Bergen he 
Supreme Court of New Jersey set le the con- 
viction of William Haywood, Carl Tresea and 
Adolph Lessig, lL W. W. leaders, who we: nvicted 
in the Passaic County Court of inciting to riot in 
the Paterson silk strike and were sentenced to serve 
six months in jail as disorderly persons 














































































THE NEW YORK TIMES ANNALIST 


November 17, 1913. 





Mining 


The Progress of a 
Porphyry Property 


Utah Copper, from a Small Beginning, Has 
Grown to a Point Where It Mills as 
Much as 30.000 Tons of Ore a Day 


Porphyry copper mining is still so new that the 
great physical magnitude of the task of produc- 
ing a few pounds of copper from a ton of low- 
grade ore is not generally realized. Yet so exact 
has become the science of this kind of mining and 
so rapidly do the few pounds per ton run into mill- 
ions of dollars when multiplied cguptls«» een-s SF 
the enorms== ténTiages handled, that it is found 
very profitable. It has been made feasible by the 
use of steam shovels. A score or more of them are 
put on a mountain side and literally eat it up. 

Because it is run on a larger scale than any 
similar property, Utah Copper is, perhaps, the best 
example of the porphyries. Recently a news item 
announced that another record had been estab- 
lished at the mine when 30,000 tons of ore-bearing 
rock were shipped to the mills at Garfield in a 
single day, and that there had been broken down 
in ore and stripping an average of 55,000 tons a 
day during September. This work was accom- 
plished by twenty-two steam shovels. Working un- 
tiringly, and taking huge bites of several tons at a 
time, each shovel had averaged to tear down 2,500 
tons of the mountain daily 
HUGE OPERATIONS 

The moving of this 55,000 tons is equivalent to 

e excavation of about 550,000 cubic feet,so that 
if the same rate were maintained for a year of 300 
working days there would be moved sufficient 
material to fill a hole of 165,000,000 cubic feet—so 
large that twenty buildings the size of the Wool- 
worth, the largest in the world, could be easily 
buried in it and still leave space for a Singer build- 
ing or two. 

The mining properties of the Utah Copper Com- 
pany are located in the Bingham Canyon, about 
twenty miles southwest of Salt Lake City, Utah, 
and comprise 740 acres, of which about one-third is 
either fully or partially developed. Though the 
property had long been known to carry copper 
values, it was not until 1903 that development was 
started, and in 1904 an experimental plant, with a 
capacity of 300 tons daily—later increased to 800 
tons—commenced operations. As had been antici- 
pated, the results at the experimental plant were 
sufficiently encouraging to warrant the erection 
of a much larger mill. It was found that there was 
no suitable location in Bingham Canyon for a 
very large plant, nor was there sufficient water 
in the vicinity of the mine to operate one, and it 
wus therefore determined to build near the Great 
Salt Lake, about fifteen miles northerly from the 
mine. Water rights were secured and construction 
on the Garfield plant was begun in the early part 
of September, 1906. The capacity of the plant was 
7,000 tons a day. 

HANDLING “IMPOSSIBLE” TONNAGES 
; oviginally intended to work the mine by 
is known as the “caving system,” and early 
development was made with this method in view. 
According to one of the company’s reports, the 
entire mineralized area of the property is covered 
by a capping of !ow-grade and oxidized ores, too 
low in value to be handled by concentration, to an 
average thickness over the three groups—known, 
respectively, as the Utah, Boston, and Pay Roll—of 
110 feet. With the progress of development, how- 
ever, it became apparent that a much cheaper and 
more efficient means of handling the ore than by 
the caving system could be applied, and with the 
approval of the various experts consulted, it was 
decided to adopt steam shovels which would remove 
the capping more cheaply and at the same time per- 
mit the handling of the ore body, when exposed, by 
the same means. Accordingly, this system was 
inaugurated in 1906 and was, from the first, most 
successful. Even in the beginning what had prior 
to that time been considered impossible tonnages 
were easily handled, and new records were fre- 
quently made. How great the progress has been 
is evidenced by the fact that stripping operations 
in the third quarter of 1908 were approximately 
260,000 cubie yards, and gross production of cop- 
per was 12,900,095 pounds, as compared with the 
removal of 1,422,284 cubic yards of capping and a 
gress production 32,287,428 pounds of copper in 
the third quarter of ihis year. The report for that 


quarter in 1908 


delayed wm reaching the 
ne reduction works aru 





designed, viz., about 7,000 tons per day, mainly by 
reason of transportation difficulties in moving ore 
promptly to the reduction plants. 

In contrast with this, the report for the same 
quarter of 1913, says: 

Both plants were in continuous operation through- 
out the quarter, and exceeded all previous records as 
to tonnage handled, having averaged a little over 
22,000 tons per day for the quarter. During the month 
of September the plants milled an average of about 
24,000 tons daily. 

WONDERFUL GROWTH 

Only five years ago what was termed “ the 
ultimate tonnage” had not been reached, but in 
that comparatively short time it has increased 
more than threefold, and is constantly growing, 
held back only by the milling capacity. There are 
now two mills located at Garfield with a total 
rated capacity of 20,000 tons, though under press- 
ure this capacity is beine ine——<-<, 

The property has probably the greatest ore re- 
serve of any in the world. On the first of this year 
it was estimated at 316,500,000 tons, and the aver- 
age copper content was estimated at 1.495 per cent. 
Since the reserves are sufficient to last for forty- 
eight years, even at the record rate of production, 
and the policy in mining nowadays is to get the 
greatest amount of ore out in the least possible 
time, without running expense up too high, it seems 
more than probable that the Utah will again find 
it necessary to increase its milling capacity and 
may soon be handling tonnages far in excess of 
those which it is handling to-day. 





The Metal Markets 


NEW YORK The indifferent attitude of con- 
sumers has at last had its effect, and in order to 
stimulate buying in the copper market the big pro- 
ducers have finally reduced their price very sub- 
stantially, and are quoting spot and December elec- 
trolytic at 15% The concession has, however, so 
far induced little buying, and the market is still 
somewhat uncertain in tone. Though the situation 
as between the strikers and operators in the Lake 
District is much the same, production there is gain- 
ing a little through the importation of labor from 
other districts An English opinion of the situation 
is expressed by the London correspondent of The 
American Metal Market, who, writing on Nov. 7, 
says: “One thing is certain in favor of copper, that 
consumers are starving themselves to the last ton, 
and when a level of prices is reached at which they 
decide to buy, they may be tumbling over themselves 
in their eagerness to do so, and their buying may 
be on such a large scale as to cause a sharp advance. 
But from what price this movement will start, it is 
impossible to say.” This same view of the situation 
was expressed to THe ANNaList by an American au- 
thority 

BAR SILVER PRICES 
London, New York, 
(Pence.) (Cents.) 
Saturday, Noy. 8 ‘ ot NG 
Monday, Nov. 10 See Tee ry 5915 
Tuesday, Nov. ii... 507, 
Wednesday, Nov. |: —e 30% 
Thursday, Nov. 1 aa : 504. 
Friday, Nov. i4 
Saturday, Nov. 15 


Mines and Companies 


ARIZONA COPPER COMPANY.--The October pro- 
duction was 5,550,000 pounds of coprer, conmpared with 
3,200,000 in October, 1912, and 2,729,080 in Oetober, 1911 

. . . 

BRADEN COPPER COMPANY.— Holders of the con- 
vertible 7 per cent, three-year debenture gold bonds of 
the Braden Copper Mines Company have been notified 
that the date within which the bond iy be converted 
into stock has been extended until ch 1, 1916, and 
the maturity of the bonds until Jun: 1 

ee 2 @ 

CHINO COPPER COMPANY.--iicport for quarter 
ended Sept. 30, 1913, shows production of 15,187,003 
pounds of copper at a cost of 8.41 cents a pound, com 
pared with 11,990,832 pounds and 9.01 cents in the sec- 
ond quarter. Net earnings were $994,880, against $716,- 
557 in previous quarter, earnings in both cases being 
based on an aver » of 15 certs per pound fo per 
Surplus, after $42,874 was paid out in dividends, was 

51,015. With misceilancous earnings credited, net cost 
of copper produced was 8.08 cents per pound. ‘The in- 
come account compares 

First 
Qua P , . Quarter. 
Net profits from : .$051,205 $682,052 $778,804 
Total income ee 716,758 807,823 
Dividends . GAS, 875 629,790 
ccccese Guaeae 56,968 

Production vf copper in pounds by months for each 
quarter of 1913 follows: 

First Quarter. Second Quarte: Third Quarter. 
Jau..... 3,400,274 April.... 4.046.815 July..... 
Feb,..... 4,018,789 May . 4,067,486 Aug.. 

March.. 4,602,800 June.... 3,576,6 Sept. 


Total .12,021,.872 Total..11,990,88%2 ‘otal. .15,187,003 
o . > 
COBALT.--The bulbon shipments for 
Nov. 8 were: 


* week ended 


Ounces. Value. 
e+» 102,812.77 $61,587.36 
Bere Lake......c.csccescoccosee 15,152.00 7,291.00 

Total oe eee e+e 117,964.77 $68,478.36 
Shipments of ore for the week were 1,505,840 pounds, 
as follows: Cobalt Townsite, 504,000; Trethewey, 93,250; 
Penn Canadian, 101,400; Cobalt Lake, 62.950; Crown Re- 


Nipissing .. 











serve, 62,850; Coniagas, 257,500; La Rose, 167,010, and 
McKinley-Darragh, 56,790. 
*_ fr @ 

COPPER RANGE COMPANY.—The company, a cor- 
poration organized under the laws of Michigan, reports 
the following statement of its condition as of Sept. 30, 
1913, to the Secretary of the Commonwealth of Massa- 
chusetts : 

ASSETS 


Real estate. errr ee 
Cash and debts receivable 
Champion Copper stock at par 
Copper Range stock at par 


1,250,000 
. 2,605,100 


J RPE eee coccee cee $5,544,203 
LIABILITIES. 
Capital stock. si neneae . $2,500,000 $2,500,000 
Reems POVORS. «x. ccccccccercce oo 
Profit and loss. . 2,989,495 
—-- -_ 


REE os akesserseseccasenecsicsc See wees 
. > 
GERMAN COPPER CONSUMPTION, — Messrs. L 
Vogelstein & Co. have compiled the following figures of 
German consumption of foreign copper for the months 
of January-September, 1913 
Tons. 
Imports of copper 
Exports of copper 


Consumption .... ; io en ee F 166,975 
as compared with consumption for the same period in 
1912 of 153,374 tons. Of the above quantity, 150,564 tons 
were imported from the United States The figures 
published in THe ANNALIST two weeks ago were for the 
period from January to Augus instead of January-Sep- 
tember 

* 

GRANBY.—Shipped in October 1,768,258 pounds of 
blister copper. Tonnage handled in October was as fol 
lows 
en Or SEONG ania ds caw wale cdacesemeb ew aus.ce 216 
Forcign ore smelted pi abeneotecevedee ‘ 264 


Total ore smelted ve pebeehent 3,480 


GREENE-CANANIECA Product 
ten months compares us follows 
Copper (pounds) : 191 1912 
October cvendeas nee 3,164,000 4,248,000 4,058,000 
Ten months 26,689,100 36,690,000 58,002,000 
Silver (ounces) 
October .... US, 046 136,125 
Ten months 1,113,850 1,146,968 
Gold (ounces) 
October . erry 52 


Ten months 6.018 5, Sat 


ao 


. . . 

LAKE COPPER DIVIDENDS.—The eight divi- 
dend-paying copper companies at the Lake, namely, 
Ahmeek, Calumet & Hecla, Copper Range, Quincy 
Mohawk, Osceola, Wolverine, and the St Mary's 
Mineral Land Company, during current calendar year 
will pay about $8,194,788 in dividends, compared 
with $9,069,257 last year. The decrease in dividends 
during the past year is, of course, due to the strike 
of the miners. The Calumet & Hecla will disburse 
$3,200,000 this year, provided the dividend now due 
for declaration is the same as for last quarter, 
against total payments of $4,200,000 last year, which 
was 46 per cent. of the total of all the Lake mines. 
The dividend payments by Calumet & Hecla this 
year represent 39 per cent. of the total In 1905, 
1906, and 1907 there were nine dividend-paying com- 
panies, in 1908 six, in 1909 and 1910 seven, and in 
past three years eight The most important change 
during the past decade has been the passing of 
Tamarack from the dividend ranks After forty- 
three consecutive payments, covering a period of 
nineteen years, Tamarack discontinued dividend pay 
ments in 1907, after disbursing $9,420,000 Tama 
rack paid $7 per share in 1997, $8 in 1906, and $5 
in 1905. Dividend payments during 19123 by the eight 
Lake Superior dividend-paying copper companies fol- 
low, comparison being made with two previous years 

Companies— ELD Bis 1912 1911 
Calumet & Hecla *$5, 200,000 $4,200,000 $2, 400,000 
Alhmeek cos 1,100,000 S00, 000) 100,000 
Copper Range 1,082,713 382 1.357, 140 
721,125 


110,000 


Osceola 
qQucney i 
W olverine eecccs SOD q 40,000 
St. Mary's ..cccccoccs- 180,000 SO, $80,000 
Mohawk ...ccceseces OOO SM), 175,000 
Votal “re $8,194,788 $9,069, 257 $6,213,265 
*Estimates 
rhe folowing table shows the dividend payments by 
cight Lake Superior dividend payers for a series 
ears 
1913. 1912. 1911. 1910. 1909. 1908. 1907 
S&S 2m... *$52.00 $42.00 $24.00 $29.00 $27.00 $20.00 $65.00 
Ahmeek ..... 22.00 18.00 200. .... “s sess ae 
Osceola ...... 10.50 12.50 7.50 10.00 8.00 2.00 13.00 
Wolverine ... 5.00 1.00 9.00 10.00 10.00 10.00 17.50 
Quincy "4.75 5.00 400 5.00 400 450 13.50 
St. Mary's... 3.00 3.00 3.00 100 1.00. .... 5.00 
Mohawk .... 5.00 BL 175 2.00 3.00 2.50 9.00 
Cop. Range. . 275 2 3.0) 4.00 4.00 400 6.00 
Total..... $85.00 $96.00 $54.75 $61.00 $57.00 $43.00$129.00 
*Estimating next dividend at same figure as last pay- 
ment.—Boston News Bureau. 
>. > = 
MONTANA METAL OUTPUT.—Montana ranks sev- 
enth among the States in total value of mineral products 
and second in production of copper. The production of 
copper in Montana, according to the United States 
Geological Survey, increased from 272,847,705 pounds, 
valued at $34,105,963, in 1911, to 309,738,873 pounds 
valued at $51,106,914, in 1912. The total value of Mon- 
tana’s mineral production was $55,498,194 in 1911 and 
$71,620,873 in 1912, an increase of $18,122,679. The copper 
output approximates 70 per cent. of the total. Montana's 
total production of copper to the close of 1912 amounted 
to 5,907,024,710 pounds, more than one-third of the total 
production of the United States since 8845. In the pro- 
duction of silver, Montana ranks Utaé#@. In 1912 the pre- 
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duction of silver from Montana ores was 12,731,688 fine 
ounces, valued at $7,829,957, an increase from 11,985,196 
fine ounces, valued at $6,352,154, in 1911. The gold pro- 
duction of Montana in 1912 was 174,371 fine ounces, 
valued at $3,625,235, nearly 20 per cent. being obtained 


from copper ores. 
see 





Mining Stocks 





Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 








OLD DOMINION COPPER COMPANY.—Output com- Stock. Market. 
pares as follows (in pounds:) ACACIA.....Colorado Springs 
1913. 1912. 1911. 1910. BAPUIUEBO occ cccsccccve Boston 

October ....... 2,087,000 2,523,000 2,014,000 2,345,000 | Ahmeek ...............Boston 
Ten months. ...26,027,000 22,551,000 21,983,000 22,937,000 | Algomah ..............Boston 
eee Alaska Gold............Boston 

RAND.—Gold output in October was 718,000 fine AMOUES 2.cccccccccccces Boston 
ounces, comparing as follows: Amal. Copper.....Philadelphia 
1913. 1912. 1911, 1910. Amal. Copper........... Boston 

January ............-789,390 737,060 651,027 601,368 Am. Zinc & Smelt..... Boston 
February ...escee.+-794,122 703,866 610,828 575,622 Anaconda ........Philadelphia 
March ...e.seesse--790,000 830,723 676,064 607,119 | Arizona Commercial....Boston 
April ...esseeeees+e--784,000 787,660 667,714 619,045 | BAILEY ............. Toronto 
May «-cecseccecces. 794,000 779,662 685,951 634,170 Baliley...........Toronto Mine 
JUNC ...6+seeceesse.- 547,000 753,936 684,567 625,181 Begole............Boston Curb 
July ...escescesses- 655,000 766,338 709,258 638,714 Beaver...........-Toronto Mine 
August .....ceccee-+++728,000 764,737 713,407 649,269 BREE occcvcccecccicss Toronto 
September .......+..706,000 747,893 700,625 646,899 Big Dome........Toronto Mine 
October .....seee+e--718,000 768,681 708,644 653,147 Bingham Mines...Boston Curb 
NOVGMMBEP ccccccecce coeees 757,387 719,729 642,591 Bonanza ......0:. se eeee Boston 
December ...ccccccee covers 776,406 709,908 640,995 Bohemia.......... Boston Curb 
Boston & Corbin....... Boston 

ere vee 9,124,299 8,237,723 7,532,322 Boston Ely......-. Boston Curb 
*Including extinguished reserve of 70,143 ounces. British Col........Boston Curb 
2. © TED. cc ccnnsscesccces Toronto 

RAY CONSOLIDATED COPPER.—The company re- Butte & Balakiala..... Boston 
ports operating profits for the quarter ended Sept. 30, Butte & London..Boston Curb 
1913, of $661,085, including earnings of the Ray and Gila Butte & Superior.......Boston 
Valley Company. This compares with $726,759 for CACTUS ........ Boston Curb 
the quarter ended June 30, 1913; $678,875 for the quarter Calaveras Cop....Boston Curb 
ended March 30, 1913, and $650,713 for the corresponding Calumet & Arizona..... Boston 
quarter last year. The production of copper by months Calumet & Hecia........Boston 
for the last three quarters follows: Cal. Hill.......... Los Angeles 
Third Second First Cedar Talisman.....Salt Lake 

Quarter. Quarter. Quarter. Centennial ijunscas 

First month ......... 4,097,004 4,514,565 3,869,006 Chambers-Ferlan..Toronto M. 
Second month ........ 4,401,565 4,495,217 4,077,818 Chambers-Ferlan ..... Toronto 
Third month ........ . 4,470,551 4,392,612 4,422,872 Chief Con.........Boston Curb 
CHIMO cn cccccccecceccese Boston 

WE occ ctacacnnes 12,969,120 13,402,394 12,369,696 City of Cobalt........ Toronto 
The total amount of ore milled for the quarter was City of Cobalt....... Tor. Mine 


575,190 tons, as compared with 587,877 tons for the sec- 
ond and 537,205 tons for the first quarter. The average 
mill recovery for the quarter was somewhat lower and 
the operating costs slightly higher than for the previous 
quarter. This was due in part to the shortage of water 
during the Summer months, the season having been an 
unusually dry one, as compared to the previous Summer 
seasons since the beginning of our operations. The aver- 
age cost per pound of net copper produced for the quar- 
ter, after allowing for smelter deductions and applying 
the earnings of the Ray & Gila Valley Railroad as a 
credit to costs, was 10.155 cents, as compared with 9.558 
for the second and 9.5096 for the first quarter. This 
increased per pound cost was due almost entirely to 
the increased milling expense noted above. The aver- 
age cost for the three quarters is 9.7425 cents. These 
costs include all operating and general charges, as well 
as 12% cents per ton of ore treated, equivalent to 0.5671 
cent per pound for the nine months’ period which is 
applied to the extinguishment of mine development ex- 
penses. Earnings are based upon a price of 15 cents per 
pound for copper. The total amount of copper on hand 
and in transit (sold and unsold) at the close of the quar- 
ter was 14,660,228 pounds. The unsold portion of cop- 
per on hand and in transit is inventoried at 13.15 cents 
per pound. 
ef 

TONOPAH.—Ore shipments of Tonopah district last 
week are reported as follows: Tonopah Mining, 2,850 
tons; Belmont, 3,564; Montana, 1,092; Extension, 1,155; 
West End, 1,025; MacNamara, 469; Jim Butler, 350; 
North Star, 150; Merger, 350; Midway, 50; total produc- 
tion, 11,055 tons, valued at $265,320. 

*e 

TONOPAH MINING COMPANY.—Net profits of the 

company for October were $134,100, and of the Tonopah- 


elmont Mining Company, $187,332. 
* . a 


UTAH-APEX. — Utah-Apex Mining Company, for 
quarter ended Sept. 30, made net profit of $48,752, com- 
2ared WIth FS5,IVS I Me Preceding quarter. Income ac- 

ount for the past two quarters compares as follows: 


June 30 Sept. 30 

Quarter. Quarter. 

ROGSPED 2 cccccccqecccoccsessosccces $227,934 $187,164 
EXPeMSeS ......+e000 coccecccocccece 109,002 99,994 
Development ....... eoceccccocccccs 2aa0e 32,857 
Total Expenses ...scesceeeersess 138,294 132,851 
ond interest ......... PTT TIT TT TT 6,440 5,560 
WE wcscvessvesences Mreniebagoees 83,198 48,752 

. 7 . 


UTAH COPPER COMPANY.—Report of Utah Cop- 
)} er Company for quarter ended Sept. 30, 1913, shows 
production of 32,287,428 pounds of copper at a cost 
of 9.088 cents per pound, compared with 31,785,448 
pounds and 8.933 cents for the second quarter. Net 
earnings were $2,206,399, against $2,218,753 in pre- 
vious quarter, earnings being based on an average 
of 15 cents per pound fer copper in both quarters. 
Surplus after dividends of $1,186,695 was $1,019,704. 
With miscellaneous earnings credited, net cost of 
copper was 8.187 cents per pound. Income account 
of Sept. 30 quarter compares as follows: 

1913. 1912. 1911. 1910. 


Mill profits. .....$1,819,354 $2,539,584 $1,150,524 $946,028 
Socket ee 

Psy i = 

“a wt 6009400 ow, 13d 371,730 
fot. net profits.. 2,206,399 2,926,470 1,538,711 1,329,967 
Dividends ...... 1,186,695 1,182,413 1,177,012 1,168,883 
Net surplus..... 1,019,704 1,744,057 361,100 161,084 


The above earnings are computed on the basis of 15 
eents per pound for copper at the close of the quarter. 
No copper due for delivery from the refinery remained 
unsold, The production of copper for the quarter, by 
months, in pounds, compares as follows: 


1913. 1912, 1911. 
TUR ebduidenpeswess 9,849,043 11,160,614 7,555,406 
BUM. kccccicasscs 10,620,981 11,841,162 9,010,669 
September ......... 11,817,428 6,965,142 9,285,381 
te eee 82,287,428 29,966,920 25,851,456 


The production of copper for the first quarter of 1913 
was 23,884,467 pounds, and for the second quarter 31,- 
785,448 pounds. 





Colorado ...........Salt Lake 
Cobalt Lake...........Toronto 


Coniagas........ Toronto Mine 
Coniagas....... . «..Toronto 
Con. Mines........ Los Angeles 
Con. Smelters......... Toronto 
Con. Ariz.........Boston Curb 
Copper Range.......... Boston 


Corbin Copper....Boston Curb 
Crown Charter.....Toronto M. 
Crown Reserve...Boston Curb 
Crown Reserve.......Montreal 
Crown Reserve....Toronto M. 


Crown Reserve........ Toronto 
DALY JUDGE..Salt Lake City 
Daly-West .....+...0+. Boston 
Davis Daly ...... Boston Curb 
Dome Ext .....-- Toronto Mine 
Dome Lake ...... Toronto Mine 
DOE. 2 ccccccccccccces Toronto 
EAGLE & B'BELL..Bos. Curb 
East Butte ........--55- Boston 
El Paso.......Colorado Springs 
Elkton ....... Colorado Springs 
Ely Consol .....-- Boston Curb 
FIRST NAT. COP..Bos. Curb 
Franklin .....----+-++++- Boston 
Foster Cobalt ...Toronto Mine 
GOLD CHAIN...... Salt Lake 
Goldfield Con.....Boston Curb 
Gould .......-++> Toronto Mine 
Granite Bi-metal..... St. Louis 
Granby ......-essseeees Boston 
Great Northern....Torgnto M. 
Greene-Cananea ....... Boston 
Greene-Cananéa fract. . Boston 
HANCOCK ............. Boston 
Hargraves......Toronto Mines 
Hedley .....e.ceseeceees Boston 
Helvetia .....ceceeesees Boston 
TIGUMMMEE ..cccveccccces Toronto 
Hollinger .....--+++++ Montreal 
*Hollinger...... Toronto Mines 


Houghton.........Boston Curb 
Hudson Bay....Toronto Mines 
INDIANA  ....--.5eeeee Boston 
Iron Blossom..Salt Lake City 
Isabella...... Colorado Springs 
Island Creek Coal pf...Boston 
Isle Royale.........-++. Boston 
JENNIE §...Colorado Springs 
Jupiter..........Toronto Mines 


Jupiter ...ccccereescees Toronto 
KEWEENAW .........Boston 
Kerr Lake.........+-+-. Boston 
Kerr Lake...... Toronto Mines 
LAKE COPPER........Boston 
La Rose......++++ Boston Curb 
La Rose......-- Toronto Mines 
La ROSEC.....cccccccees Toronto 


Lehigh Tintic..Salt Lake City 
MAJESTIC MINES..Boston C. 
Mary McK.....Salt Lake City 
Mason Valley...........Boston 
Mass, CON,..+-+.--++++-Boston 


Mayflower ..isres.teceee Toston 


MclIntyfeé....... Toronto Mines 
Mexican Metals..Boston Curb 
McKinley-Dar....Boston Curb 


McKimler-Darragh ....Toronto 
McKimler-Der...Toronto Mine 


Mohawk ...... Boston 
0 ee a Boston 
Michigan .........+6:. Boston 
NEV. DOUGLAS....Boston C. 
Nevada Con............ Boston 
New Arcadian ......... Boston 
Nipissing Mines.......Toronto 
Nipissing Mines ....... Boston 
Nipissing Mines....Toronto M. 
North Butte ........... Boston 
North. Exp...... Toronto Mine 


2,880 
185 


24 


-70 


Sales. High. Low. Last. 
6,000 .08% .08% .03% 
15 1% 1% 1% 
15 278 278 278 
U) 1% 1% 146 
4,845 21 20 20% 
345 34% 33% 33% 
610 70 69% 69% 
8,385 71% 67% 70% 
1,400 17 17 17% 
25 345% 3454 34% 
855 45, 435 44 
2,500 .07% .07% .07% 
20,100 .07% .06% .06% 
20 1 1 1 
2,600 .34 -33% .34 
5,200 .34 -338% .34 
10 10.25 10.25 10.25 
70 865% 5% 5% 
100.39 .39 .39 
3 1% 1% 1% 
100 .€ .5O .60 
400 .50 7 .50 
16024 2% 2% 
400 1.85 1.70 1.85 
1,645 5 4% 945% 
800 .33 .30 .33 
2,776 31% 2% 320% 
200 .02 02 02 
1,600 1% 1% 1% 
1,70 63% 61% 6 
53 405 400 404 
19,000 .08% .02% .02% 
12,000 .00% .00% .00% 
99 12% 12% 12% 
4,800 .14% .13 14% 
8,300 .14 13% .14 
535 1 5-16 1% 1% 
465 39 36% «= 38% 
1,000 .30 30 .30 
1,100.31 31 31 
1,000 .11 11 oil 
100.57 57 57 
105 7.50 7.10 7.10 
475 7.25 7.20 7.20 
44,000 .05 -04% .04% 
17 79.00 79.00 79.00 
100 .24 24 .24 
600 .37 36% .37 
1,060 .31 -10 -10 
1,000 .00% .00% .00% 
1,095 1% 1%1 13-16 
7,635 1.75 1.72 1.74 
2,510 1.80 1.73 1.77 
820 1.77 1.74 1.74 
200 $5.00 $5.00 $5.00 
25 2% 2% 2% 
635, 1% 19-16 1% 
800 .05% .05% .05% 
12,000 .19% .16% .16% 
10 10.01 10.01 10.01 
1,100 .95 .90 91 
995 .115% .10% .11 
2,650 3.00 2.85 3.00 
3,000 .54% .54 54 
1,600 .05 02 .02 
3,525 29-16 2% 2% 
260 3 3 3 
600 .08 OT -08 
1,000 .25 2 25 
650 1% 17-16 14 
21,500 .04% .04 04 
1,000 .36% .36% .36% 
1,564 69% 67% G9% 
8,500 .10 -0814 .0944 
a 3% 30% 30% 
166 382 3% 32 
160 «15 14 14 
500 2 2 2% 
nw” 30 30 30 
350 «.30 25 3 
670 18.00 17.50 17.50 
370 17.75 17.25 17.60 
485 18.00 17.25 17.65 
15 3% Bly 3% 
5 66.00 66.00 66.00 
30 Bq 3% 3% 
2,100 1.17% 1.15 1.15 
.09% .09% .09% 
6 8&8 83 83 
275 18 17% 18 
3,000 .05% .05% .05% 
20,800 .09 -08% .08% 
3,000 8% RY 8% 
1,400 3 1% 3 
1,110 4 9-16 4 7-16 4 7-16 
385 4.50 4.25 4.50 
140 7% 6 Oe 
725 113-16 1% 113-16 
1,500 1.79 1.72 1.72 
1,000 1.80 1.75 1.80 
5,000 .01%4 .01% .01% 
500.27 25 .26 
2,000 .56% 55%. 58% 
125 4 4516 4 1-16 4 Lele 4 
tn ; 

” *~ xs 
™ Bo 
100 1.70 1.70 1.70 

1,650 .38 .35 .388 
6017-16 1% 1% 
300 1.30 1.30 1.30 
2,800 1.34 1.30 1.30 
51 41 40% 40% 
25 21% 21 21 
50 1 1 1 
2,000 1% 1% 1% 
552 145% «12% «14% 
25 1% 1% 1% 
2,955 8.12 7.58 8.10 
432 8 3-16 7 9-16 8 1-16 
1,240 8.07 7.60 8.07 


22% 24 


-70 =.70 





Stock. Market. 
North. Lake ...........Boston 
OHIO COPPER.....Salt Lake 


Ohio Copper...... Boston Curb 
ee SN ec cncccscece Boston 
Old Dom, tr, rcts....Boston C 
Old Dominion ........ Boston 
CUR cicccetecese Boston Curb 
Osceola ...... oneneee Boston 
OCPROMBO cecccccccess Salt Lake 
PAN SILVER..... Toronto M. 
Pearl Lake...... Toronto Mine 
POSTE TANS. 2.22 200000. Toronto 
Peterson Lake ........ Toronto 
Peterson Lake.....Toronto M. 
BE bence-cacneusa Salt Lake 
Pond Creek re Boston 
Fond Creek 6s.......... Boston 
Portland ....... Colo. Springs 


Porcupine Imperial.Toronto M 
Porcupine Tisdale..Toronto M 
Porcupine Crown.....Montreal 
Porcupine Crown...Toronto M 
Porcupine Gold....Toronto M 


oy Salt Lake 
Preston E. D....... Toronto M. 
Preston E. D.........Toronto 
GUE onctivscceccys Boston 
i Go. aan ..Boston 
BOD. sccvrsenens Boston Curb 


Raven & B. H.....Colo. Spgs 
ST. MARY’S LAND..... Bost. 


ee eer ee Boston 
ON: aincccedcas Toronto Mine 
IN cescceccaneecs Boston 


Shattuck & Arizona. ...Boston 
Silver King Con..Salt Lake C 
Silver King Coaln...Salt Lake 


Silver Leaf....... Boston Curb 
South Lake...... Boston Curb 
Searchlight & Parallel..Los A 
Stewart...........Boston Curb 
Superior & Boston..... Boston 
Superior Copper ....... Boston 
Swastika ....... Toronto Mine 
WHGMGOE 6 dcccscccocs Salt Lake 
TAMARACK. ..c.c005 . Boston 
Temiskaming ....... - Toronto 


Temiskaming....Toronto Mine 


Tonopah Mining .... Phila 

Tonopah Beimont...... Phila 

Tonopah Min..... Boston Curb 
Trinity +.es.++- Boston 
Tuolumne ....-....+.+.. Boston 
UNION CHIEF..... Salt Lake 
U. S. Smelt. & R......Boston 


U. 8. Smelt. & Ref. pf.. Boston 
United Tintic..Salt Lake City 


WERR AMEB sco ccccccscee Boston 
Utah Consol........... Boston 
Utah Copper........... Boston 
Utah Copper......Philadelphia 
VICTORIA ............Boston 
WILBERT..... Salt Lake City 
Win0nd on eee cece eens Boston 
Wyandotte ......-6.5.- Boston 
Wolverine ....-....++.- Boston 
YANKEE CON..... Salt Lake 
Yukon ......+++- Boston Curb 


*Ex-dividend. 


Western Mining Shares 


Sales. 


20 
200 


2,500 


785 
15 


ox 


700 


8,000 


“ 


10 


870 2 


60 
585 
500 

400 


230 


1,000 


600 


1,000 


735 


5,000 


800 
10 


800 


1,600 


100 


5,057 


96 
156 
100 


3,700 


289 
660 


2,000 
2,600 


140 
105 
100 
145 


2,000 


50 
600 
40 


3,500 


100 


The following were the closing bid 


day, Nov: 15: 


SAN FRANCISCO 


Alta 2... cccsccccsccccses 07 Julia 


Alpha Con....yseeseecees 0 Justice 
Andes .....++5 eveescesss OF Kentucky 


Belcher ... ° 
Best & Belcher........- 


Bullion .....cescoccocve 01 Ophir 


ae Mexican 


.05 Ocefdental 


Caledonia ......e++es+: 1.70 Overman 


Challenge Con..... esece 
Chollar ....cccccccccess 


Con. Imperial ....... 


Crown Point ........ . .29 Utah ¢ 
Yellow 


Gould & Curry ....... .03 
Hale & Norcross . 09 


TONOPAH. 
Belmont 
Jim Butler ...... oes 
McNamara ....-+ee++:: 09 
Midway ..... Cccceneee 38 
Mizpah Ext....seeses+ 28 
Mortana 
North star 
Re 


taetterr 


ecortcoosee, 41 


ayuupah tXT...+......1.55 


WHORE TG ox ccccccec cle SD 


GOLDFIELD, Ma 


Atlanta 


11 Potosi 


4 Savage 


Booth 


35 Seg. Belcher 
.14 Sierra Nevada 


04 Union Con 


yn 


Ja 


Florence 
Goldfield Cor 
27 Goldfield aierger 
-e+ 4.0214 Jumbo Ext 


lana Stow 


68 Silver Pick 
Nevada 
Tonopah Merger ..... .57 Round Mountair 

MANHATT 


Dr. Jackpot..... 5% 6% Jackpot 


Bikton ..cccceee 50 


Bl Paso ........280 300 «—~Old 
> 


Findlay ........ 2 2% Portlan 
Gold Dollar .... 7% 84% Vindicat 





Isabella ........ 8 9% R 











0 3 


Hills 


635 


Low. Last. 
1% 1% 
45 45 


.45 


4 4% 
414 4% 


04% 04% 


ices On Sature- 


O7 









































































636 THE 


NEW YORK 


TIMES ANNALIST 





November 17, 1913. 








Utilities 


Status of the American 
Waterworks Company 


The Amsterdam Holders of Preferred 
Shares Are Not Cheerful on the Report 
Their Representative in America Sends 
Home 


Sovecial Correspondence of The Annalist 


AMSTERDAM, Nov. 6.—The Amsterdam ad- 
ministration office, that last year issued its 
Dutch certificates against the preferred shares of 
Waterworks and Guarantee Com- 
letter which it received 
from the Dutch representative in the New York 
Protective Committee for the Shareholders, in 
which is some information about the present stage 
of reorganization of the company. After telling of 
the vain efforts made by the committee to get the 
company out of the hands of the receivers and re- 
place them by capable management of its own se- 
lection, mention is made that in conjunction with 
contemplated 


the American 
pany, has published a 


‘ 


the creditors’ committee a plan is 
for the definite reorganization of the company. 

Inasmuch as it is certain that difficult and pro- 
longed negotiations will have to precede the an- 
nouncement of the plan, it asks shareholders to 
back the committee and by depositing their shares 
enable it to act with authority in the interest of 
the shareholders. In a short resume the follow- 
ing information as to the actual condition of the 
companies, in which the American Waterworks and 
Guarantee Company is interested, is given: 

THE PROPERTIES 

Waterworks Companies: Practically without an 
exception these companies earn a surplus over their 
fixed charges and are a regular source of revenue 
for the American Waterworks and Guarantee Com- 
pany. The earnings show, according to the latest 
reports, a satisfactory improvement. Some diffi- 
culties in connection with maturing bonded debts 
will have to be surmounted. 

Tramway Companies: These consist mainly of 
the West Pennsylvania Traction and Water Power 
Company. The prospects of this company are gen- 
erally considered very favorably. If capably and 
judiciously managed, further important expan- 
sion of business may be deemed certain, and it may 
become in the future a source of largely increased 
earnings for the American Waterworks and Guar- 
antee Company, on account of its large holdings 
of shares in the company. 

Coal Companies: Although these companies on 
account of bad financial management are tempo- 
rarily in difficulties, the properties owned by them 
are considered very valuable. The outcome of the 
examination is, however, not yet known. 

Waterpower Companies: Valuable and promis- 
sory for the future, but not yet a source of reve- 
nue for the American Waterworks and Guarantee 
Company. 

Irrigation Companies: These were established 
on too broad lines. Financially they have been in- 
judiciously managed, but technically well en- 
gineered. The obligations incurred by the Ameri- 
can Waterworks and Guarantee Company for the 
engineering of these works are beyond their means 
and the cause of difficulties. It will be necessary 
to make an arrangement with the holders of the 
securities of these companies for the postponement 
of the payment for a long time. It is not impos- 
sible that eventually the result will be favorable 


WHAT STOCKHOLDERS THINK 


Although the foregoing excerpt of the letter of 
the Dutch representative does not contain exact de- 
tails as to the present position of the affiliated 
compantes, on bresg lines, it gives the sharehold- 
ers an idea as to what they have to hope or to fear 
~onization of this intrieéte concern. Tn 

" ) 


Tout p= P 
al, ge- -aedine of the letter has not coud, . 


. J c 

- . optimism as to the possibilties that Shim. 
holders will come out without large sacrifices. ... 
publication failed to cause any improvement in the 
price of the shares. The general impressivu is not 
favorable. The position of the shareholders ap- 
pears to be weakened by the inability of the affili- 
ated companies to fulfill their obligations, caused 
by the distrust and depreciation of their securities 
as a consequence of the difficulties of the parent 
company. Two of the affiliated companies, the 
Twin Falls Oakley and the California-Idaho Com- 
panies have already failed in the payment of Oc- 
tober coupons of their bonds. The obligations of the 
present company in this respect are not small. 

There is, moreover, a great danger with regard 

















to the bonds of affiliated companies falling due 
within the next eight months: These bonds are: 


$631,000..6 per cent. Sacramento Valley irrigation 
bonds, due Dec. 1, 1913. 
.5 and 6 per cent. City Water Company of East 
St. Louis, due Jan. 1, 1914, 
24,000..6 per cent. Louisiana Water Company, due 
Jan, 15, 1914. 
5 and 6 per cent. Arkansas Water Company, 
due Feb. 1, 1914 
.6 per cent. Twin Falls Oakley Land and Water 
Company, due April 1, 1914. 
6 per cent. Twin Falls North Side Land and 
Water Company, due May 1, 1914. 
150,000. .6 per cent. Twin Falls Salmon River Land 
and Water Company, due June 1, 1914. 
300,000. .6 per cent. Idaho Consolidated Power Com- 
pany bonds, due July 1, 1914. 


1,129,000. 


1,141,000 
108,000. 


545,000 


406,000. .6 per cent. United Coal Company, due Jan, 1, 
1914. 

633,000. .6 per cent, United Water and Light Company, 
due April 1, 1914 

300,000. 6 per cent. Idaho Southern Railroad Company, 


due May 1, 1914. 


The Twin Falls Oakley Land and Water Com- 
pany and the United Coal Company being in re- 
ceivers’ hands, the bonds will most probably not be 
met, and instead an arrangement with the holders 
will have to be made. However, if the management 
will save the other companies, the bonds falling due 
will nave to be provided for, which would involve 
an amount of $4,803,000; certainly not an easy task 
under the actual circumstances, 

It has struck people here that during mor? 
than thirty years, before the issue of the preferred 
shares, the funds needed by the company were 
found without any difficulty and without making 
a call on the open market. But in a comparatively 
short time after the American, as well as the 
European, public had been interested in the con- 
cern, difficulties arose. At the time of flotation 
stress was laid on the conservative financial policy 
of the management, the sound financial condition of 
the companies, the absence of floating debt with 
the parent company, and last, not least, it was 
stated that the guarantee of the parent company 
was practically a nominal one, inasmuch as in the 
course of thirty years less than 1-3 per cent. was 
paid on account of this guarantee. Now, after all, 
the holder of the preferred shares, who bought this 
paper as a fairly well secured investment, asks him- 
self where are the conservative financial policy 
and the financially sound condition to be found. 
That the guarantee obligation of the parent com- 
pany is more than a nominal one is sufficiently 
proved by the present difficulties. It is evident 
that the value of the preferred stock will entirely 
depend upon the ability of the management to keep 
the Waterworks Companies and the West Pennsyl- 
vania Traction and Water Power Company out of 
the hands of receivers. Up till now the payment 
of the interest on the bonds of these companies, 
matured since the receivership of the American 
Waterworks and Gyarantee Company, has been 
provided for. 


PUBLIC UTILITIES NEWS 





AMERICAN CITIES COMPANY.—At a meeting of the 
Beard of Directors of the American Cities Companys, in 
New Orleans, Huth McCloskey, fof mauy years Presi- 
dent of the New Orleans uiallway & Tight Company’, te- 
slined from that office and was elected President of the 
American Cities Company, sueceeatng George H. Davis, 
resigned. Mr. MeCloskey was also elected Chairman ef 
the Board of Directors of the New Orleans Railway and 
Light Company. 

ee 

BROOKLYN UNION GAS.—At the annual meeting 
of the company a statement was presented to the steck- 
holders, showing Increases in permanent and current 
capital and sources from which derived for the period 
of six years from Dee, 31, 1906, to Dee. 1, 1912, as 


follows 


Increase, 
Permanent capital accounts 62. .e cece eee weeeees $2,260,281 
Other accounts of a capital malure.....eeeeees- 877,204 
TOA 6. cic ce nee bberstesseecs peedecdereeesocee Sp kesew 
Derived from capltaliaation ....sseereersereress 412,000 
BOlanCe 6. .0. cee cen e es sbecees PYeTT TTT TT Tere 2,725,575 
Current Capital, Met co.cc cee seer weer ne ees eesce 1,476,708 
Total Serer eT Trer iy. Vt seeee 4,203,279 


. * . 

CHICAGO ELEVATED RAILWAY SARNINGS.— 
The combined statement of earnings as submitted to the 
State Railrond and Warehouse Commission by the Chi- 
cago elevated railroads for the year ended June 30 last 


follows: 

















1948. Increase, 
"S @CArninge,.,...--64eeeeeee ee ees $8,005,450 $45,157 
aan spormbins > ee ” “ car Aan 76.753 
o) 
To eee ieee met 

ings .. $4,111,751 °$31,596 

Net earmings...c+-ersseerrreree 11,701 5 
Other income... ....+--e++ee++ 631,578 pices 
2 
Gross Income....+-erser j °$72,142 
Charges ....--+--serercercorserse . 3,822,310 131,080 
921,019 $208,222 

Palance ...crcercercercverserseres $921, 19 : 
Dividends ...c.seecersoesercorcertess 1,098,575 207 582 
ose $177,556 $4,360 


Deficit ....+e0-+ 
*Decrease — 

CHICAGO TRACTION UNIFICATION.—The surface 
traction unification agreement provides that companies 
will divide as follows net earnings remaining after oper- 


ating expenses and charges for renewals: Chicago Rail- 





ways, for two years after Feb. 1, 1914, receives 50 per 
cent., and City Railway 41 per cent.; after Feb. 1, 1916, 
and for the remaining term of the present ordinances, 
which expire 1927, the division will be in the ratio of 60 
per cent. for Chicago Railways and 40 per cent. for City 
Railway. After each company receives its portion it 
will deduct 5 per cent. allowance on capital invested and 
pay the city 55 per cent. of remainder, as at present. 
set 

COLUMBUS UTILITIES.—E. W. Clark & Co., 
Philadelphia, announce that the committee in charge 
of the reorganization of the street and railway elec- 
tric lighting companies of Columbus, Ohio, has sent 
cut a circular to the stockholders of the companies 
interested extending the time for the deposit of 
securities until Nov. 25 next, and asking the consent 
of the depositors to a possible change in the plan by 
which the property of the Columbus Light, Heat and 
Power Company will not be taken into the reorgan! 
zation but will continue to be controlled under leuse 
to the Columbus Railway and Light Company unless 
the stockholders of the Light, Heat and Power Com- 
pany deposit their stock by Nov. 25. There have 
already been deposited a sufficient number of shares 
of stock of all the companies, with the exception 0¢ 
the Light, Heat and Power Company, to make the 
plan operative. The plan as originally outlined will 
be carried through with the exception of the neces- 
sary changes caused by the omission of the Light, 
Heat and Power Company property and the con- 
tinue’ control of that property under lease. Stock- 
holders of the Light, Heac and Power Company who 
have deposited their stock will receive the same 
representation in the new company as if the Light, 
Heat and Power Company had come in, provided 
the Public Utilities Commission gives its consent 

. . . 

EASTERN POWER AND LIGHT.—The City and 
Suburban Gas Company, a subsidiary of the West Vir- 
ginia Traction and Electric Company, controlled by the 
Eastern Power and Light Corporation, has sold $175,000 
of its 6 per cent. sinking fund bonds which are being 
offered at par and interest. The bonds are a first mort- 
gage On property valued at $671,000, and are guaranteed. 
principal and interest, by the West Virginia Traction and 
Electric Company. The net earnings of City and Subur- 
ban Gas for the first six months of 1913 were about three 
times the interest on these bonds. The company sup- 
plies gas to Wheeling, West Va., and suburbs. 

. > 7. 

FIFTH AVENUE COACH.—The company (controlled 
by the New York Transportation Company) reports to 
the Public Service Commission for the year ended June 
30, 1913, as follows: 





1915. 1912. 1911. 
Gross titi tidh desde eocee ces -$950,668 $675,447 $631,311 
Net after taxes............. 164,455 82,663 3,275 
Other income .......+6.... P81 » 294 
co rer ree S44 3,508 
Surplus after charges 47,189 *33,821 
*Deficit. 


. 7 . 

FORT DODGE, DES MOINES & SOUTHERN RAIL- 
ROAD.—The company, operating a high-speed electric 
line between Fort Dodge and Des Moines, Iowa, which 
has been in the hands of receivers since June, 1910, has 
been sold at receivers’ sale to the Old Colony Trust Com- 
pany of Boston, acting for the holders of the first mort- 
gage bonds, for $3,800,000. 

. >. 7 

HOUSTON GAS AND FUEL COMPANY.—The com- 
pany reports for the year ended Aug. 31 last as follows, 
in comparison with the year ended Dec. 31, 1912: 





Aug. 31, 

1915. 
Gross earnings ........... snéasdes . $422,356 
NOt SEOOP GAMED. 20. cscccancescscccecce 170,808 
WU GRGIS: nc ccccccescevacces 51,497 
Present dividend requirements .. 28,000 
SEED civk Kade cvaccaccencsveebases 91,506 


. * . 

LLLINOIS TRACTION COMPANY AND WESTERN 
RAILWAY CONSOLIDATION.—The Boards of Direc 
tots of the lilinois Traction Company and the Western 
tallway and Light Company have arranged a plan fu 
the consolidation of the two corporations under tiv 
Illinois Traction Company. Both corporations are may 
aged by W. B. McKinley, and identical interests In the 
United States and Canada control the two corporations 
The largest Canadian interest is that associated wit! 
the Sun Life Instranee Company. No date fer tl» 
merget has been named, but the details are to be worked 
out before the close of the present year. The combine | 
companies will control a large number of eleetric inter 
urban lines and lighting and power properties in Illinois 
Missouri, Kansas, and other Central Western States 

o . . 

INTERSTATE LIGHT AND POWER.—The 
pany, a subsidiary of the Consumers’ Power Company of 
Minnesota, serving the lead and zine mining fields of 
Southwestern Wisconsin, has increased its électric load 
81 per cent. sirice 1910, when the present interests ac 
quired the property. The output of the company is now 
in éxcess of 225,000 Kilowatt hours 4 week. The gen 
erating capacity of thé company has beefi increased from 
3,000 to 5,000 hotsepower, and 105 miles of transmissior 
lites have been built, serving the district which In 
cludes Galena, fll., and a number of towns in Wisconsin 

7 . 7. 

MASSACHUSETTS CONSOLIDATED RAILWAYS.-— 
Oetober gross earnings of the subsidiary properties o/ 

~*----ohnvestts Consolidated Railways $41,929, in- 


com- 


‘ 
———e 


oe gseeee~ 
crease of $2,087. 


7 . . 
NEW YORK RAILWAYS.— 
1913 1912. Increase 
September gross........ «+-$1,214,051 $1,169,395 $44,656 
Net after taxes...... eceeee 383,301 375,694 7,607 
Other income.......+--«-++ 27,581 34,868 *7,287 
Total income...... sanicesen ae 410,562 B20 
Surplus after charges..... 135,758 131,485 273 
*Decrease. 

. . . 

the an- 


MANHATTAN RAILWAY COMPANY.—At 
nual meeting of the Manhattan Railway Company the 
following new Directors were elected to the board: John 
D. Rockefeller, Jr., Edgar L. Marston, Starr J. Murphy, 
Jerome D. Greene, E. G. Snow, Alvin W. Krech, and 
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Henry C. Phipps. The board is now composed of the 
following: George J. Gould, Edwin Gould, E. T. Jeffery, 
R. M. Gallaway, John D. Rockefeller, Jr., Edgar L. 
Marston, Starr J. Murphy, Jerome D. Greene, William 
A. Day, E. G. Snow, Alvin W. Krech, J. J. Slocum, and 
Henry C. Phipps. At a meeting of the new board, Edgar 
L. Marston of Blair & Co. was elected President, to suc- 
ceed George J. Gould. Other officers elected were J. 
H. McClement, Vice President, and D. W. McWilliams, 
Secretary and Treasurer. The Executive Committee is 
as follows: Edgar L. Marston, George J. Gould, Edwin 
Gould, William A. Day, and Starr J. Murphy. Stock- 
holders voted to approve a plan making a second mort- 
gage of $5,409,000 4 per cent. bonds in compliance with 
the lease of 1903, which will be turned over to the In- 
terborough Rapid Transit Company for expenditures for 
improvements and betterments. The company issued the 
following statement on the make-up of the Board of 
Directors: ‘‘ Messrs. Gould, Jeffery, and Gallaway rep- 
resent Gould estate holdings; Mr. Rockefeller, the hold- 
ings of the Rockefeller family and of the University of 
Chicago; Messrs. Marston, Murphy, and Greene repre- 
sent, respectively, the General Education Board, the 
Rockefeller Foundation, and the Rockefeller Institute 
for Medical Research; Judge Day, the Equitable Life 
Assurance Society Mr. Snow, the Home Insurance Com- 
pany; Mr. Krech the Equitable Trust Company; Mr. 
Slocum, the holdings of Mrs. Russell Sage, and Mr. 


Phipps, the holdings of the Bessemer Investment Com- 
pany. Last July Mr. Rockefeller and Mr. Gould, repre- 


senting the two largest stockholding interests, discussed 
the advisability of having a general representation in 
the Board of Directors of other large stock interests in 
the country, as well as of the two principal interests; 
and with this end in view, and believing that the active 
participation in the affairs of the company by the rep- 
resentatives of a number of the leading stockholding in- 
terests would inure to the benefit of all the stockholders, 
it was agreed that they would co-operate in inviting to 
seats in the board the representatives of the principal 
stockholding interests, asking them, so far as possible, 
to select their chief executive officers for these positions. 
As Mr. Gould had served the company for twenty 
years as its President and was anxious to be relieved 
of that responsibility, he expressed the desire to retire 
at the end of his term of office; and in view of the 
fact that the next largest stockholding interest outside 
of Messrs. Gould and Rockefeller is the General Educa- 
tion Board, (of whose Finance Committee Edgar L. 
Marston of the banking firm of Blair & Co. is a mem- 
ber,) it was decided to recommend to the new board the 
election of Mr. Marston as President of the company.” 
eee 


MIDWAY GAS COMPANY.—The company has 
called an assessment of $10 a share on its $3,000,000 
capital stock, the assessment to be delinquent Nov. 29, 
with the sale day of delinquent stock on Dec. 
16. May 16 last the Board of Directors of the 
company gave the stockholders the alternative 
of paying an assessment of $7 a share or of loaning 
the company $210,000, proportioned among the stock- 
holders at the rate of $7 a share, the company issu- 
ing its interest-bearing notes to the stockholders. 
The latter alternative was chosen and the present 
assessment is payable $3 a share in cash and $7 a 
share in notes, so that the total assessment will 
aggregate $10 a share, including the $7 a share 
loaned to the company last May. 

-_ 7 . 


NORTHERN STATES POWER.—The Consumers’ 
Power Company of Minnesota, the operating corporation 
of the Northern States Power Company, reports earnings 
for the year ended Sept. 30, 1913, as follows: 


1913. 1912. 1911. 
Gross earnings........++-- $3,820,351 $3,445,086 $2,977,153 
Operation and taxes...... 1,877,920 1,723,978 1,509,528 


Net earnings........- esse 1,942,431 1,721,108 1,467,624 
see 

ONTARIO POWER CO. OF NIAGARA FALLS.—Re- 

ports to the New York Stock Exchange for the eight 


months to Aug. 31, 1913, as follows: 
“a eee +. - $982,681 


GEOTBsccccs cccscctoecccersscescecaeccoseses 
Net earnings, after taxes...... eccccece asccscesse CUR 
Other receiptS.........e++e0. cnnsadesdeniscabsdadn, ae 
Total income. ........-cccceceseess ercccccccoccess 937,885 
Surplus, after chargeS......-++-+0++see0e8 éondsees Ge 


PACIFIC LIGHT AND POWER CORPORATION.— 
Reports earnings for the nine months ended Sept. 30, 
1913, as follows: 


1913. 1912. Increase. 
Gross earnings...... os see~ $2,018,526 $1,790,967 $227,559 
Net after taxes...... esseee 959,054 808,277 150,807 
Surplus after charges...... 601,287 437,787 163,500 


The first of the high tension transmission lines from 
the Big Creek hydro-electric development of the Pacific 
Light and Power Company to Los Angeles was com- 
pleted Nov. 7, and the Big Creek power house No. 1 re- 
ceived its preliminary test Nov. 8. In this test from 
10,000 to 12,000 kilowatts were carried over the line with- 
out interruption at a pressure of 135,000 volts, the line 
working perfectly. One unit in power house No. 2 will 
be put in service Nov. 28. This is the beginning of the 
completion of a project which has taken several years 
to build and has cost more than $12,000,000. The two 
power houses will have an initial capacity of more than 
60,000 horse power, generated in four units of 15,000 
horse power each. When fully completed four units will 
be installed in each power house, giving a generating 
capacity in excess of 120,000 horse power. 

sees 
SALT LAKE & OGDEN RAILWAY COMPANY.— 
1913. 1912. Increase. 


Gross earnings ....... aermmaiacsdcd $409,698 $371,427 $38,272 
Operating expenses and taxes.. 245,871 234,257 11,614 
Net earnings ........... eseeeee- 163,826 137,169 26,657 
EROMIGNE. -c.dscdecpdchccndedyccses 64,500 jae ee 
Balance .......+. eoccccsccccece 96,326 

sees 


TOLEDO RAILWAY & LIGHT.—A decree has 
been entered by the United States District Court in 
Toledo sustaining the rights of Henry L. Doherty & 
Co. in the operation of the various traction and light- 
ing properties in Toledo. The Directors adverse to 
their interests have resigned and the entire matter 
has been adjusted. The new owners will now have 
free rein in developing the various properties. It 
has been stipulated that there will be no appeal 








from the order entered. In this final decree the 
Court states that the Toledo Traction, Light & Power 
Company is the lawful owner and holder of 117,447 
shares of stock and $11,500,000 of bonds of the Toledo 
Railway & Light Company. 
* 7 . 

UTAH POWER & LIGHT CO. (Including subsidiary 
companies. All intercompany charges eliminated.) Gross 
and net earnings: 





1913 1912 Increase 
October 8TOSS.....ceccese.+ $158,055 $108,364 $49,691 
MD baegrdnrenss eccoccccess 94,063 54,877 39,186 
Six months’ gross.......... 876,825 719,657 156,068 
BE bicdbenckceancsteccdessd ee 371,538 161,858 
Twelve months gross.......1,664,216 1,484,789 179,427 
BOE Sddcecnce nce ceccces e-ee 977,015 $10,111 166,904 

*?e 


WILLAPA ELECTRIC COMPANY.—The company. 
which was organized by New York interests in 
August, 1913, to take over street railways, electric 
light and power properties in Raymond and South 
3end, Wash., has sold $310,000 of first mortgage 
10-year § per cent. bonds for extensions and improve- 
ments. The authorized issue of these bonds is 
$1,500,000, and others may be issued from time to 
time, as required, for 80 per cent. of cost of 
improvements. 





Utilities Securities 





Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 

Stock. Market. Sales. High. Low. Last. 
AM. CITIES CO. PF....N. Or. 565 68% @% 68 
Am. Cities 5s-6s........N. Or. $3,000 90% 90% 90% 
Am. Gas. & Elec. 5s....Phila. $12,000 84% 8&4 84 
Am. Gas & E. 5s, small.Phila. $1,600 84 83% 88% 

02 


Am. Gas of N. J...... . Phila. 5 102 102 102 
Am. Railways ....Philadelphia 11 38% 38% 38% 
Am. Railways pf. . Philadelphia 65 101 101 101 
Am. Tel, & Tel......... Boston 4,753 119% 118 119% 
Am. Tel. & Tel........ Chicago 250 119% 118 119 
Am, Tel. & Tel. 4s. .. Boston $28,800 85% 845% 84% 
Am. Tel. & Tel. cv. 4%s.Boston $4,900 95 Bas P44 
Ana. & Potomac 5s......Balt. $1,000 97 97 97 
Atlanta Con. St. Ry. 5s..Balt. $2,000 102 102 102 
BALT. ELEC. PF...Baltimore 10 44 44 Ad 
Bay State Gas........ Boston 8,855 .19 -16 -17 
Bell Telephone ...... Montreal 158 142% 141 141 
Bell Telephone ........ Toronto 38 142% 142% 142% 


Bell Telephone 5s....Montreal $2,000 98% 98% 98% 
Bell Tel. 5s ($500)....Montreal $500 96 96 96 
Bell Tel. 5s ($500).....Toronto $500 96% 6% 6 
Bell Tel., new....... Montreal 46 7 134% 
Birm. Lt. & P. 4%s......N. Or. $2,000 87% 87 

Boston Elevated........Boston 158 86 8&2 

Boston & Sub. pf.........Bos. 275 «60 60 
Brazilian T., L. & T..Montreal 4,533 84 80% 
Brazilian T., L. & T...Toronto 5,024 838% 81 

CAL. GAS & E. gm. 5s..San F. $11,000 100 100 

Cal. Gas & El. un. 5s...San F. $6,000 93% 93 93% 
Capital Trac...... Washington 114 113 109 
Capital Trac. 5s...Washington $9,000 107% 107 

Ches. & P. Tel. 5s.Washington $4,000 103 101 
Chicago City Ry. 5s..Chicago $19,000 g 99% 
Chicago Gas 5s........Chicago $3,000 101 101 
Chicago Ry. inc. 4s...Chicago $1,000 49 49 
Chicago Rys., Ser. 1..Chicago 170 90% 89% 
Chicago Rys., Ser. 2...Chicago 2,830 29% 25% 28% 
Chicago Rys., Ser. 3..Chicago 126 6% 6% 6% 


Chicago Rys., Ser. 4..Chicago 75 2% 2 2 

Chicago Rys. Ist 5s....... Balt. $5,000 97 96% 96% 
Chicago Rys. 1st 5s...Chicago $19,000 97 96% 97 

Chi. Rys., 5s, Ser. B...Chicago $19,000 75 78 78% 
Chicago Tel. 5s........Chicago $10,000 99% 995% 
Cincinnati St. Ry...Cincinnati 10 105% 105% 105% 
Cities Service........Columbus 38 79% TT 79% 
Cities Service pf.....Columbus 17 79% 69% 69% 


City Elec. 5s....San Francisco $10,000 80% 805% 80% 
City & Sub. (Balt.) 5s....Balt. $2,000 102% 102% 102\% 
City and Sub. (Wash.) 5s.Balt. $1,000 100 100 100 
City & Sub. ds....Washington §2,000 99 99 99 
Cleveland Ry........Cleveland 50 104 104 104 





Cleve. St. Ry. 5s, '31..... Balt. $1,000 99% 998% 99% 
Columbia Gas & Elec..... Cin. 20 11% 411% 11% 
Columbia Gas & E..Pittsburgh 145 12 11% 11% 
Columbia R. R. 6s...... Wash. $2,000 100% 100% 100% 
Columbus Ry. & L...Columbus 100 104% 10% 10% 
Columbus Ry. pf....Columbus 5 75% 75% 75% 
Common. Edison...... Chicago 901 136 132% 133% 


**Common, Edison....Chicago 100 130% 130 130 
Com. Edison rights....Chicago 3,357 3% 2% 2% 
Common. Edison 5s...Chicago $7,000 101 100% 100% 


Cons. Gas 4%s....... Baltimore $1,000 93 93 93 
Cons. Power........ Baltimore 135 106% 106 106 
Cons. Power pf...... Baltimore 20 108 108 8 108 


Cons. Power 4%s.....Baltimore $10,000 87% 
Consumers’ Gas....... Toronto 46 175% 
Consumers’ Gas 5s....Chicago $2,000 99 
Cumberland Power pf..Boston 2 96 
Cuyahoga Tel. 5s....Cleveland $1,000 84 
DANVILLE TR. 5s...... Balt. $8,000 93 
Detroit Elec. Ry..... Montreal 816 7 
Duluth-Superior ...... Toronto 15 61 
EDISON ELECTRIC ..Boston 112 266 
Edison Elec. pf...Los Angeles 150 95% 
Elec. & Peo. 48...Philadelphia $8,000 82% 
Elec. & Peo. 4s, ($500)...Phila. $1,000 83 
FAIRM’T & C. TR. 5s....Balt. $4,000 99 
GA. RY. & ELEC, pf...Boston 64 «86 
80% 
00 
100% 
9214 
90 
89% 
35% 
10% 
48 
91% 


gasnegeesrersis 


Gt. Western P. 5s......San F. $3,000 
HALIFAX TRAM. 5s...Mont. $11,000 1 


saegpggeeeagpegteceras 
2 


Harwood Elec. 6s........ Phila. $20,000 1 100% 
Houston L. & P. fis...New Or. $5,000 924g 
ILL. TRAC. pf.......Montreal 27 90 

K. C. HOME TEL. 5s... .St. L. $500 8914 
K. C. Ry. & Light pf..Chicago 50 Rady 
Keystone Tel ........--- Phila. 215 10% 
Keystone Tel. pf......... Phila. 139 48 

Keystone Tel. Ist 5s..... Phila. $13,000 91% 
Kinloch L. D. Tel....St. Louis 57 115 115 115 

Knoxville Trac. 5s...Ballimore $2,000 101% 101% 101% 
LEHIGH VAL. TRANS.Phila. 187 17™% 1T% 1%; 
Lehigh Val. Trans. pf...Phila. 17% «30% 30% Bl, 
Lincoln Gas ........-Columbus 30 2 25 25 

Little Rock Ry. & E. 6s..N.O. $1,000 100% 100% 100% 














8tock. Market. Sales. High. Low. Last. 
Los Angeles Ry. 5s....Los An. $12,000 108% 103% 108% 
Los Angeles Ry. 6s..San Fran. $4,006 108% 10814 108% 
MACKAY COS .......Toronto 196 «8678 7 7s 
Mackay Cos. pf..... . Toronto Ino «64% Cf 
Mfrs. Light & H....Pittsburgh 677 52% 52% 2 
Market St. Ry. 5s...San Fran. $2,000 84! S4 2 
Maryland Elec. 5s...Baltimore $10,000 9 n 9% 
Mass. Electric pf.......Boston 249 «67 
Mass, Elec. pf., frac....Bostor 482 1 
es MEE tcrneseceess Boston 755 92 2 
ee. GD BE. a caccces Bostor 261 4 , He 


*Mass. Gas pf........- 








Mass. Gas 4%s, 1929.. $11,00 Ss 
Mass Gas 4%%s, 1931. Boston $5,0 ) 
Met. W. S. gold 4s....Cl ro $4 7 % 
Mil. Elec. Ry. & Lt. 4! Balt $1 
Minn. & St. P. joint 5s... Balt. $15,00 , 
Montreal L., H. & P Mor 1 i 209% 
Mont. L., H. & P. rts...Mont ‘ 
Mont. L., H. & P. 4%s...Mont $ 1 
Ok a 
Mont. Tram. deb. 
Mont. Tram. & Power. .Mont 
NASH. ST. RY. 5s, 1925 ‘ 1 
Nash. Ry. & Lt. 5s N. O. $4,000 1 My 
New England Tel . Bostor 109 137 
New Eng. Tel. 5s, 1932..Bos. $14.0 ’ 99 
N. O. City & Lake R R 

MP diseetsetddsurcsesesss me OC, 
N. O. Ry. & Lt... enicdts 2 3 ) 
N. O. Ry. & Lt. 4%s......N. O. $5,00 g 80 
N. O. Ry. & Lt. 5s, A N. O $1 0 g © 83% 


Norfolk & Atl. Term 5s...Balt. $3.00 















Nor. Cal. Power....San Fran 100 y 24 24% 
Nor. Cal. Power 5s San F. $2,000 100 10 10 
Nor. Ohio Trac. & L. pf..Cleve 142 99 o 99 
OAKLAND & ANT. 5s..San F. &6.00 76 76 6 
O. A. & E.......San Francisco 2 12 1 11 
O. A. & E. 5s....San Franciseo §7,00% 76 7é 76 
Oakland Trac. con. 5s..San F. $1,000 && g0 ROK, 
Ogden Gas 5s..........Chicago $10 93% 9 93 
Ottawa L., H. & P..Montre 128 If 158 160% 
PAC. EL. RY. 58s...L. Angel: 1 WS 100% 
Pac. Elec. Ry. 5s....San Fr 0 S 100% 
Pacific Gas & E.. Chicag 20 3 
Pacific Gas & E....San Fran 220 { 2 414, 
Pacific Gas & E. pf.San Fran 105 &2 81% Ss 
Pacific Gas & E. 5s.San Fran. $18,000 &4 84 M4 
Pacific Gas Imp. 4s.San Fran. $5,000 && R8 88 
Pacific Light pf....San Fran 100 72% 72% #72 
Pac. L. & P. Co. gtd. 58.L. An. $3,000 9 6} 96 
Pac. L. & P. Co. gtd. Ss.San F. $1.00 9 96 
Pac. Tel. & Tel. pf..San Fran Fi 9 ” 90 
Pac. Tel. & Tel. 5s. San Fran $27,000 97 961 97 
Penn. Water & P...Baltimore 59 = 64 4 64% 
Penn. Water & P. 5s -B $ 8 S 89 
People’s Gas .........Chicazo y 121% 
People’s Gas ref. 5s...Chicago $2,000 1s ‘ 984 
People’s Water 5s...San Fran. $16.00 70 } 70 F 
Philadelphia Co......... Phila 70! ,  B0% 
Phila. Co. 6% cum. pf... Phila ae : 19%, 
Phila. Co. Ist 5s ...Phila, $5,000 9 9 90% 
Phila. Co. con. 5s.......Phila. ¢ 0 & : gn, 
Phila. Electric ...Philadelphia 2.45" 20% 
Phila. Elec. 4s....Philadelphia $11 ROM . Rol 
Phila, Elec. 4s (small). . Phila $800 84 go cor 
Phila. Elec. 58....Philadelphia $4,000 102% 102%, 100% 
Phila. Elec. 5s (small)...Phila. $100 102. 1 103 
Phila. Rap. Transit.....Phila 56 19 19 
Phila. Rap. Tran. ctfs... Phil 1.510 1914 
Phila. Traction....... Phil 10 &O S g +, 
Porto Rico Rys........Toronto © 58% 58 TR 
Potomac Elec. con. 5s..Wash. $5,000 99 ) 9 
Public Service 5s......Chicazo $5,000 89 . 89 . 
Public Service 5s..... Phila, $5.00 - 8 g9 
QUEBEC RY........Montreal 240 114 0 10% 
Quebec Ry. 5s........Montreal $29,200 44 13% 44 
RIO J. T., L. & P. 5s..Toront $3,500 96 06 
SACRA. E.,G & R.5s...S. F. $5,000 101 LO 01 
San Fran. G. & E. 4%s..S. F. § » 8 g 851% 
8S. F. G. & E. 4%s (call.).S. F. $2,000 87 STi 87% 
S. F. O. & 8. J. 58..San. Fran. $4,000 98 8, 9814 
S.J. L. & P. 6s, Ser. A...S. F. $3,000 10 02 102 
Shawnigan W. & P...Montreal 213 12 127 129 
South Side El. 4%s....Chicago $5,000 90 x 9014 
Spring Val. Water.....San Fr. 205 52 2 §2 
Spring Val. W. gen. 4s...S5. F. $4,000 91 WE 90% 
Standard Gas & E. 6s...Phila $500 94 
TORONTO RY....... Montreal 38 139 
TOrORtO RY..cccccocece Toronto 176 138 
Twin City............Montreal 75 104% 
BO GU s dccctccscccs Toronto 241 104% 
UNION TRACTION ....Phila 1,728 45 
United Co. of N. J...... Phila 100 224 
United E. L. & P. 4%s..Balto. £1,000 %'% ms, 9% 
United Gas & Imp....... Phila. 1,086 83% 8&3 83% 
United R. R.s of S. F. 4s.S. F. $8,000 52% 52% 52 
United Ry. & Electric....Balt 266 255% : 


United Ry. & EL ist 4s..Balt. $9,000 82% 
United Ry. & EL inc. 4s..Balt. $21,000 64 

United Ry. & El. ref. 5s..Balt. $6,000 85% 
Un. Ry.&El.ref.5s,(small).. Balt $100 864 
United Ry. Inc. 5s......Phila. $4,000 714 7! 
United Ry. gold 4s...... Phila. $8,000 71% TI 71 

Unit.Rys. of St.L. pf.St. Louis 345 39% 38% 38% 
Unit. Rys. of StL. 4s.St. Louis $7,000 70% 70% 70% 
UW. @ Tel. Ge. c.cccccc Cleveland $1,000 74 74 74 

Utilities Imp.........Columbus 9 41% 40% 40% 
VAL. COUNT’S POW. 5s.S. F. $3,000 99% 99% 99% 
WASH., BAL. & A. 5s..Cleve. $3,000 82% 82% 82% 
Washington Gas. ..Washington 319 845% 84 4 

Washington Gas 5s......Wash. $2,000 106% 106 106% 





Wash. Ry & Elec....... Wash 170 92 90 2 
Wash. Ry. & Elec. pf... Wash 401 89% 88% 88% 
Wash. Ry. & Elec. 4s...Wash. $6,000 80% 80 80% 
West End St Ry...... Boston 284 70 70 70 
West End St. Ry. pf...Boston 46 90 89 90 


West. Can. Power....Montreal 110 
West. Can. Power 5s.Montreal $2,500 
West. Tel. & Tel 5s....Boston $1,000 
West. T. & Tel. 58 ($500). Bost $500 


West Kootenay P. & L..Mont 53 
W. Kootenay P. & L. pf. Mont. 25 
Winnipeg Elec, 5s....Montreal $4,000 
Winnipeg Ry. ....... Montreal 15 
Winnipeg Ry. .......-- Toronto 75 
WORE RY. .cccscesccces Phila. 30 





York Ry. pf.........-.-- Phila 2 
*Ex dividend. tEx rights. 
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News Digest 


FORECAST AND COMMENT 


CONGRESSMAN GLASS.—We did not first build 
the bill and then ask the bankers to come and tell 
us their ideas. We heard them first and then we 
built the legislation. The first people to see the bill 
after we had drafted it was a committee of the 
Currency Commission of the American Banking Asso- 
ciation They went over it in detail here in this 
very hotel in New York City before it was even 
introduced in the House of Representatives, and yet 
they talk about the haste and the inconsiderateness 
of the judgement of the business interests and the 
banking community of the country. Then we have 
notes.” Well, let us see if we have 
issued fiat notes I invite your attention to this 
report made on the bill, handed to me by the Cur- 
rency Commission of the American Banking Asso- 
clation, before the bill had been drawn up. And 
what sort of notes did they provide? Here it is: 

Che issue is hereby authorized of Federal reserve 
‘lreasury notes, which shall purport on their face 
to be the obligation of the United States, and shall 
customs, and other pub- 


“issued fiat 


be receivable for all taxes 
lic dues 
. . . 
PRESIDENT REA OF THE PENNSYLVANIA 
Ii.—There is bound to be a divergence of opinion 
rding Government ownership of railroads. We 
a period of dissatisfaction and criticism of 
the entire political and social structure, and sound 
conclusions cannot be reached without clear thought 
There are two sides to 
Government ownership is bound to 
continaed State and Federal legis- 
d commission orders railroad control is 
thout the respcnsibilities of management 
All intelligent citizens realize that Govern- 
ment ownership could not more effectively control 
the railroads than present strict State and Federal 
regulation, accepted and supported in good faith by 
the railroads. The nation at large will demand sim- 
ilar control by the Federal, State, and municipal 
Governments against the extravagant expenditures 
for non-productive projects which are afterward 
expensive to maintain. Public opinion will finally 
assert itself by repealing unnecessary, punitive, and 
unwise lerzislation against the best interests of the 
railroads, their employes, and the public. Time will 
bring a due appreciation of the great work, and 
of the present honest and efficient management of 
the railroads, and their great share fn making and 
continuing the prosperity of the country. I confi- 
dently hope that the earliest evidence of public con- 
fidence will be unanimous approval of the small 
rate increase now requested by the railroads 
. . . 

FRANK A. VANDERLIP.—I believe it would be 
desirable to have legislation completed at this sea- 
son, but it is far more desirable that legislation 
than that it be merely tmmediate 
in the financial situation that 


ireful consideration 
yuestion 
quickly if by 


should be sound 
There 1othing 
demi mmedi > actior 

. . 

found good business conditions 

ere appears to be a feeling of 

shout that section which I think 

uncertainty with regard to the 

as the proposed currency 

large in the West and railroad 

ing up remarkably well In Octo- 

gross earnings were the larg- 

and » inlications are that the road 

itisfactory tonnage for some little 

The movement of grain is particu- 

t this time and the farmers have 

their product, which has 

lted in making the country throughout most 

‘ f the West prosperous. It will probably 

take until after Christmas to move the crops, but 

fter that time I do not care to predict what the 

for the railroads. The 


prices for 


future will hold in store 
lumber industry in the West ts practically at a 
stand tn This furnishes a fairly good index of 
the business situation as a whole In other worda, 
the apprehension that is apparent throughout the 
West has resulted in causing hesitancy on the part 
of all lines cf commerce 
. > > 

CHARLES S. MELLEN I believe that the paying 
of tremendous salaries to corporation officials is 
a waste of money I believe that no man in the 
country is worth more than $25,000 per year. And 
I know that 1 would work fully as hard for the 
New Haven Railroad for $25,000 as I did for $60,000 
or $75,000 

. . . 

SIR GEORGE PAISH.—A measurable reduction 
in the cost of living is due. The rise in the cost 
of living came from the remarkably good credit the 
world enjoyed in the past ten years and the greatly 
increased consumption of nations that were able 
to borrow more than they had ever been able to 
borrow before. In fact, the world’s demand got te 
a point where it greatly exceeded the supply. That 
situation has now been modified 

> . >. 

JOHN RARRETT (On the talk of invading Mex- 
ico.)—It will require an army of occupation num- 
bering at least 200,000 men, will cost $1,000,000 a 
day for thousands of days, and will start a new 
pension list that will cost, before it is over, another 
million dollars per day for the next fifty years. 
It may completely neutralize the moral and commer- 
cial benefits of the Panama Canal, alienate forever 
the confidence of the twenty Latin-American repub- 
lics and their 70,090,000 of fellow Americans, and 
undermine all our recent efforts to build up new 
and lasting relations of commerce and comity with 
Central and South America. 

. . . 

DANIEL GUGGENHEIM.—There are four funda- 

mental conditions which when settled will set this 





country going on its prosperous wave again, namely, 
currency, tariff, a “live-and-let-live” policy for the 
railroads, and what corporations may do. I think 
great stress should be laid upon the latter. Eminent 
lawyers have time and time again said that they 
could describe what corporations could not do, but 
there is not one that ean tell the corporations what 
they may do, and that is the most important of the 
four conditions that confront us to-day. It is up 
to the United States Government, and just as soon 
as it can tell the corporations what they may do 
there is no doubt that this country will go on as 
it should. 
F . . 7 

SIR GEORGE CRAYDON MARKS.—The Stock 
Exchange is no index of the state of trade or busi- 
ness in England. Its members are merely specu- 
lators and depend upon “scares” to keep them 
going There have been no “scares” lately and 
therefore things have been dull. Business and trade 
conditions in England are in spiendid shape despite 
anything that may happen on the Stock Exchange. 

* . . 


THE FIRST NATIONAL BANK OF BOSTON.— 
During the past month there have been marked evi- 
dences of a general business recession throughout 
the United States. A contraction in business, similar 
to that which took place in New England several 
months ago, has now made itself apparent through- 
out the country. There has been a general shrink- 
age in production, consumption, and orders for for- 
ward business. The waning production of such 
an immediately consumed staple as pig iron in 
connection with the subnormal volume of stee' 
orders, and the curtailment in production of the 
Steel Corporation itself, are surface factors, indi- 
cating decreasing business activity In New Eng- 
land, however, in the past thirty days conditions 
have a little more than held their own In fact, 
there are severel distinctly favorable features It 
is true that in certain lines, especially those entering 
into building operations, there has been a severe 
falling off in business, which has not yet been 
checked. On the other nand, shoe manufacturing. 
contrary to the expectations of those in the business, 
has held up well and compares favorably wilh 1912. 


*- ese 
NORTHWESTERN NATIONAL BANK OF MINNE- 

APOLIS.—The condition of business in our territory 
shows practically no change since our last issue. There 
is great activity in the industries connected with the 
moving and marketing of crops, and the retail, 
wholesale, and manufacturing lines continue to do 
a satisfactory volume of business. Interest rates 
show no material change or immediate prospect 
thereof. Although general cold has prevailed over 
the Northwest for some days, the weather at this 
writing is propitious for the rounding out of the 
farmers’ cycle of operations. The crop reports of 
the year indicate a very satisfactory advance in 
scientific methods of farming, and in so far as 
their work has progressed the advocates of better 
farming and better conditions on the farm have 
every reason to congratulate themseives on the suc- 
cess of their efforts 

. . . 

MARSHALL FIELD & CO.—A good, 

ume of trade in dry goods lines has kept up during 
the week. Sales by representatives on the road have 
run about even with those of the same period a 
year ago, while shipments show an increase. Col- 
lections as a whole are slightly better than normaL 
Wholesale distribution to the South and Far West 
is exceptionally good, and remittances from these 
sections are very satisfactory. Retailers of dry 
goods throughout the South Central States are doing 
a better business than for a number of years, as a 
result of good crops of both cotton and corn, for 
which the growers are receiving high prices. Future 
business in the South is running well ahead of that 
booked up to this date a year ago. Political influ- 
ences are having little appreciable effect on the dry 
goods business of the country, as demand is large 
and merchants are busy Keeping up their stocks 

o . > 


steady vol- 


DUN’'S.—Severe storms this week caused inter- 
ruption to business in certain sections and also 
involved considerable property loss. Outdoor work 
was hindered and railroad traffic impeded, the con- 
sequent check to the movement of freight affecting 
both manufacturing and distribution somewhat. 
Advantage accrued, however, from the low tempera- 
tures and snow, which accelerated the demand for 
heavyweight apparel, footwear, and fuel. Broadly 
considered, the mercancile and industrial situation 
continues fairly satisfactory and signs of trade 
recession are by no means uniform. Rather more 
encouraging conditions prevail in iron and steel, not- 
withstanding the further heavy shrinkage in the 
unfilled tonnage of the leading producer and the 
additional price concessions announced. A _  notice- 
able feature of the dry goods markets is the care 
exercised in the matter of accumulating stocks, 
though current trade is well sustained. Shortage of 
labor its a drawback at mill centres and, largely 
because of hestitation due to the effect of tariff 
changes, little more than half the looms of the 
country are running at the present time. 

eS 2 2 

BRADSTREET'S. — Conservatism displayed is 
largely due to uncertainty over tariff readjustments, 
which it is thought may force lower prices, some 
highly keyed anticipations regarding which may not 
be realized. Another factor that exerts a strong 
deterring influence is the absence of a free market 
for loans, the banks preferring to husband their 
funds pending clearer views of currency legislation, 
and under the circumstances credit granting is 
restricted. But in many quarters considerable im- 
provement work is planned for the Spring of 1914, 
and optimism still prevails. Inquiry at twenty large 
industrial centres as to the extent of the reported 
slowing down of industry fails to show that this 
tendency is general. 

* * 

IRON AGE.—Undue emphasis should not be placed 
on the reduction in October of 490,018 tons in the unfilled 
orders on the books of the United States Steel Corpora- 
tion. It still has the comfortable quantity of 4,513,767 
tons, which is quite considerably better than the 2,113,- 





187 tons shown May 31, 1911. The shrinkage in orders 
may continue somewhat further, but it hardly seems 
probable that the low point shown at the date named in 
1911 will be reached. No indications of a general buying 
movement are yet seen, but in some branches new busi- 
ness is showing an improvement, and as consumption of 
iron and steel continues at a good rate it is to be ex- 
pected that the filling of current wants will at least pro- 
vide as much business as is now going tmrough the 
mills. 
eo © @ 

IRON TRADE REVIEW.—A striking feature of the 
iron and steel situation now generally displayed is the 
low ebb to which stocks of materials have been allowed 
to fall by jobbers and consumers. Since buyers are re- 
luctant to build up depleted supplies under ruling condi- 
tions, the burden of meeting consumptive needs has 
fallen largely upon the mills and furnaces, and this con- 
tinues to result in a procession of urgent calls for ship- 
ment upon the manufacturers. Such a liquidated condi- 
tion of stocks is regarded as the strongest fundamental 
factor of an otherwise indifferent market. 

*-e 

JAMES H. BROOKMIRE—The following conclu- 
sions seem warranted: That the pig iron markets 
of the world will be flat during 1914; that steel 
prices must sag further during the coming months; 
but that mercantile conditions are sound and finan- 
cial conditions on a fundamentally healthy basis in 
the United States, so that if the resources of the 
European banks are restored to a normal condition 
by the middle of 1914 (as there is now hope they 
will be), this country will be on an excellent basis 
for expansion, if crop and political prospects are 
then such as to permit the railroads to go ahead and 
order the equipment which they so urgently need. 
Mereover, if-we were permitted to qualify further 
we would feel justified in making the conditional 
forecast that, barring further political and crop 
adversities at home and abroad, mercantile and 
financial conditions will be favorable to a substan 
tial degree of prosperity in 1915. 

. . . 

BYRON W. HOLT.—In any case we look for a 
further falling off in industry and for a continued 
increase in the number of liabilities of failures. The 
failures are likely to be most numerous in some 
of the newer industries that have been built up most 
rapidly and in some of the tariff-nourished in- 
dustries that have suffered most by the recent 
tariff reductions. The automobile, rubber, and tele- 
phone industries are instances of industries that 
have, perhaps, grown too rapidly for their own 
good. We understand that both the automobile and 
the crude rubber industries are now in a bad way 
and that more and greater failures—especially in 
the automobile world—than have yet occurred are 
probable in the near future. Excessive profits. 
undue expansion, over-production and, finally, cut- 
throat competition tell the economic history of these 
as of many other new and rapidly-developed 
industries. 

*- ee. 

JOHN MOODY.—It takes one form of genius to run a 
bank successfully, and quite another to manage a rail- 
road; and the two don’t mix. No banker, however suc- 
cessful in his own field, can hope to be able in his 
spare moments to give orders to railroad presidents 
which will bring prosperity to either the roads or their 
investors. Hence, when buying a stock or bond of a 
road under banking control investors have found it 
necessary to be exceptionally discriminating. 

* 


ATTORNEY GENERAL McREYNOLDS.—The 5 per 
cent. discount to American vessels only, which was the 
primary object of the sub-section in question, cannot be 
given without impairing the stipulations of existing 
treaties between the United States and various other 
powers, and that consequently the sub-section, by the 
expressed terms of the proviso, is inoperative 


GENERAL 





NAVY'S OIL SUPPLY.—In a letter to Senator Till- 
man, Chairman of the Committee on Naval Affairs, 
Secretary of the Navy Daniels says the Government 
Should lease oil lands and establish a refinery for the 
production of oi] to be used in the navy. 

. . 

THE HOLLINS FAILURE.—The failure of H. B. 
Hollins & Co., a New York Stock Exchange firm, with a 
branch office in Berlin, was announced on Thursday 
The firm has been actively engaged in the banking and 
brokerage business for about thirty years. The mem- 
bers of the firm are H. B. Hollins, J. A. Aull, A. H 
Walburg, Briton M. Busch, and Walter Kutzleb. The 
firm was established in 1892. Mr. Busch was the board 
member. The banking firm’s attorneys, Beekman 
Menken & Griscom, issued this statement: “ The failure 
was due to withdrawal of large deposits, thus greatly 
reducing the firm's working capital, which is largely 
invested in securities which cannot be readily sold in 
the present market.’’ A part of the securities referred 
to was understood to represent numerous enterprises in 
Mexico. Judge Hough appointed A. Leo Everett re- 
ceiver. 

2 2 

SECURITY LISTINGS.—The Board of Governors o! 
the Stock Exchange admitted to the official trading list 
last week theSe securities: $1,203,000 additional first 
mortgage 5 per cent. sinking fund bonds of the Ontario 
Power Company of Niagara Falls, $10,594,000 additiona 
Morris & Essex Railroad first and refunding guaranteed 
3% per cent. bonds, $60,000,000 additional ordinary stock 
of the Canadian Pacific Railroad Company, certificates 
representing $11,715,000 preferred and $16,518,000 com- 
mon stock of the Allis-Chalmers Manufacturing Com- 
pany, $1,792,000 additional consolidated mortgage 5 per 
cent. bonds of the South & North Alabama Railroad 
Company, certificates of deposit for $9,045,000 commor 
stock of the Chicago & Eastern Illinois in $1,000 certifi- 
cates, and $5,759,700 Chicago & Eastern Illinois pre- 


ferred stock. 
*- ets 


PANK REGULATION.—Twenty-nine [linois private 
banks have readjusted their affairs and have come 
within the requirements for examination and publicity 
of the State banking law since Feb. 1. 
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RAILROADS 





BANGOR & ARISTOOK.— 
1913. 1912. Inc. 


September gross ...$322,658 $256,306 $66,352 





Net ..s0.. O6600 88604 es ese 125,522 92,804 32,718 
Surplus after charges . -. 82,191 42.945 36,136 
Three months gross .. .. 765,572 725,139 40,433 


221,714 *10,235 
58,574 %4,523 


e-. 211,479 
54,051 


Net .ccccccccccccescecce 
DOES <sacdsnaccsaas ccccccccces 
*Decrease. fDeficit. 


BUFFALO, ROCHESTER & PITTSBURGH.—Gross 
earnings compare with 1912 as follows: First week 
November, $208,948, decrease, $24,789; from July 1, 
$4,815,545, increase, $398,328. 

* . o 

CANADIAN NORTHERN.—Gross earnings compare 
with 1912 as follows: First week November, $620,400, in- 
crease, $30,100; from July 1, $9,056,000, increase, $867,500. 

ss e-*¢ 


CANADIAN NORTHERN.—The Canadian Northern 
Railway Company has issued its pamphlet report for 
the year ended June 30, 1915. The income account com- 
pares as follows: 

1912. 1911. 1910. 
,478 $20,860,094 $16,360,712 $13,833,061 
14,979,049 11,370,365 9,488,671 
5,881,045 4,990,347 4,344,390 
6,179,138 5,305,648 4,295,523 3,342,047 
"844,729 575,397 694,824 1,002,343 








Charges &c... 
BUTPON .ccece 
*Equal to 1.10 per cent. on $77,000,000 capital stock as 


compared with 0.82 per cent. earned on $70,000,000 pre- 
vious year. 


CANADIAN PACIFIC.—Gross earnings compare with 
1912 as follows: First week November, $3,204,000, in- 
crease, $266,000; since July 1, $52,503,062, increase, $1,- 
344,664. 

> . > 

CANADIAN RATE INCREASE.—In filing with the 
Board of Railway Commissioners of Canada and with 
the Interstate Commerce Commission freight tariffs ef- 
fective Nov. 15 advancing class and commodity rates ap- 
proximately 5 per cent., the Canadian Pacific, Canadian 
Northern, and Grand Trunk Railways act in conjunction 
with the proposed advances of railroads in the Eastern 
United States. The advances asked by Canadian roads 
apply to traffic between points in Canada and points 
in the United States east of Chicago and north of the 
Ohio River. If advances are granted to the Eastern 
roads of the United States, the increased Canadian rate 
would be necessary to preserve the present competitive 
conditions. 





*-. * 


CHICAGO, INDIANAPOLIS & LOUISVILLE.—Gross 
earnings compare with 1912 as follows: First week No- 
vember, $142,394, increase $5,478; from July 1, $2,659,974, 
increase $38,314. 

- > . 

COLORADO & SOUTHERN.—The Colorado & South- 
ern Railway Company has issued its pamphlet report for 
the year ended June 30 last. The income account, show- 
ing a surplus over dividends of $675,076, compared with 
$199,968 in 1912, was published by us a short time ago. 
The balance sheet, as of June 30 last, compares as fol- 
lows : 














ASSETS. 
1913. 1912. 
Road and equipment...........$106,788,975 $106,787 455 
Securities ......... ecccccee 12,401,408 13,077,580 
Other investments .. - 1,697,387 112,156 
GO, nntcscns dcanscess ° 907,700 747,226 
Securities in treasury...... 4,058,277 3,075,865 
Loans and bills receivable..... 7,850 er 
Traffic and car serv. balances. 344,158 294,024 
Due from agents & conductors. 181,886 169,628 
Accounts receivable............ 360,936 379,102 
Materials and supplies...... wai 1,363,332 1,278,760 
Other working assets........ ese 8,442 8,200 
Accrued income not due...... 556,889 1,190,640 
Total assets «eos 0$129,054,979 $127,406,610 
LIABILITIES. 

Common stock .......se-eeeeees $31,025,468 $31,031,040 
Preferred stock .........-0-08 17,000,000 17,000,000 
Mortgage bonded and sec. debt. 66,571,629 66,022,444 
Traffic and car serv. balances. . 349,57 296,277 
Audited vouch. & wages unp'd. 1,056,872 1,147,748 

Matured interest, dividends, 
and rents unpaid ........+.-. 74,641 92,595 
Other working liabilities ...... 26,001 20,481 
Accrued liabilities not due..... 3 965,887 
Deferred credit items........+.. 167,763 
Appropriated surplus .......«-. 8 of eer 
Profit and loss surplus........ 5,542,666 10,661,376 
Total liabilities ............ $129,054,979 $127,405,610 


The report states that charges to capital account dur- 

ing the year aggregated $616,916. 
* > > 

COLORADO & SOUTHERN.—Gross earnings compare 
with 1912 as follows: First week November, $254,078, de- 
crease $69,141; from July 1, $5,393,083, decrease $26,622. 

. . * 

DENVER & RIO GRANDE.—Gross earnings compare 
with 1912 as follows: First week November, $521,900; in- 
crease, $19,400; from July 1, $9,581,700; decrease, $36,000. 

. . . 

GRAND TRUNK.—Gross earnings compare with 1912 
as follows: First week November, $1,118,707; increase, 
$56,723; from July 1, $21,233,205; increase, $901,702. 

* . . 

INTERNATIONAL & GREAT NORTHERN.—Gross 
earnings compare with 1912 as follows: First week No- 
vember, $199,00u; decrease, $39,000; from July 1, $3,980,- 
000; decrease, $557,000. 

ee 

INTEROCEANIC OF MEXICO (Mexican currency.)— 
Gross earnings compare with 1912 as follows: First week 
November, $150,696; increase, $299; from July 1, $3,151,- 
025; increase, $106,500. 

*- * . 

KANSAS CITY, M. & ORIENT.—At the sugges- 

tion of Judge Pollock of the Federal Court at Kan- 








sas City, representatives of the Kansas City, Mex- 
feo & Orient bondholders and stockholders and the 
two construction companies have agreed to mutually 
adjust their respective claims on the property of 
the railroad. Judge Pollock said he would order 
sale of road when these interests had reached an 
agreement as to those claims. A tentative plan of 
reorganization of the property, submitted by Samuel 
Untermyer, counsel for holders of about $22,000,000 
of the $23,000,000 outstanding Orient bonds, pro- 
vides for the issue of $50,000,000 common stock, 
$11,000,000 4 per cent. prior lien bonds, and $31,- 
000,000 4 per cent. adjustment bonds. 
oe ¢ ¢@ 


MISSOURI PACIFIC.—Gross earnings compare as fol- 
lows: First week November, $1,247,000; increase, $44,000; 
from July 1, $22,780,844; decrease, $390,7 

ee 








NATIONAL RAILWAYS OF MEXICO (Mexican cur- 
rency.)—Gross earnings compare with 1912 as follows: 
First week November, $558,794; decrease, $501,990; from 
July 1, $12,130,081; decrease, $10,358,147. 






NEW HAVEN.—Judge Sheldon denied the motion of 
Morgan G. Bulkeley for an injunction against the New 
Haven bond issue, which the Massachusetts Railroad 
Commission authorized and which has already been of- 
fered to the road’s stockholders for subscription. Judge 
Sheldon said: ‘‘ Petitioners do not suffer by an injunc- 
tion’s being refused; corporation may suffer by its be- 
ing granted. On other hand, the corporation may suf- 
fer by injunction not being granted, and its being after- 
ward determined that bonds are illegal, but it takes upon 
itself risks of consequences. I think under these circum- 
stances it would be wrong for me to interpose by in- 
junction or restraining order.’’ At a special meeting of 
the Directors of the New York, New ‘laven & Hartford 
Railroad Company held late Tuesday afternoon the time 
within which holders of warrants evidencing rights of 
subscription to the $67,552,000 debentures may subscribe 
for them and make payment of the first installment of 
65 per cent. was extended from Nov. 15 to the close of 
business on Nov. 26. Subscribers at the time of pay- 
ment will be required to pay interest to that date at the 
rate of 6 per cent. a year from Oct. 1. 

*- > 


NEW YORK CENTRAL.—The Public Service Com- 
mission has issued an order requiring the New York 
Central & Hudson River Railroad Company to reduce 
the one-way fares between the Grand Central Sta- 
tion and variovs points on the Harlem Division 25 
to 33 per cent., and on the Hudson River Division 
about 30 per cent. 

a 2 @ 

ROCK ISLAND.—Chairman Schumacher of the Rock 
Island board, now on an inspection tour of the entire 
system, Says that economy inaugurated in operation will 
reduce operating expenses at least 3 per cent. of gross. 

7 * . 
ST. LOUIS & SAN FRANCISCO.—Reports for the 


year ended June 30, (not including the Chicago & Eastern 
Illinois)— 














> 1912. 1911. 

Average mileage....... 5,255 5,241 5,188 
Operating revenue. ....$46,050,290 $42,100,364 $43,159,227 
Net operating revenue. 15,339,196 13,390, 13,838,827 
Taxes ...... piussee« 2,057,440 1,957,583 1,811,827 
Other income.......... 1,379,023 1,559,318 2,823,971 
Total income........... 14,660,779 12,992,510 14,360,971 
Int., rent & sink. fund. 13,165,611 11,236,636 11,290,685 
Kan. City, Ft. S.*..... 540,400 540,400 540,400 
Chi. & E. P.*......... 1,120,766 1,038,075 994,482 
Total deductions....... 15,328,127 12,815,111 12,825,567 
Deficit ...... aE eee 667,348 4177,399 

First preferred div.... 149,790 199,742 

BME . Be dcvcescccccece 817,138 22,343 $1,335,662 


“Dividends on trust cretificates. +Surplus. 


** 


SOUTHERN RAILWAY.—Gross earnings compare 
with 1912 as follows: First week November, $1,476,516; 
increase, $30,345; from July 1, $25,058,033; increase, $638,- 
376. 

eo & & 

UNION-SOUTHERN PACIFIC.—During October, ac- 
cording to a report received at the Department of Jus- 
tice, 47,230 shares of Southern Pacific stock formerly 
owned by the Union Pacific was sold under the Supreme 
Court’s decree by the Central Trust Company. Of th!s 
number 6,021 shares went to buyers in lots of less than 
100. Total sales up to Oct. 31 amounted to $684,114. The 
Attorney General, in commenting upon this, expressed 
himself as being highly gratified with the manner in 
which the decree was working out. 

. 7 . 


WABASH RAILROAD COMPANY—Has issued its 
annual report for the year ended June 30, 1913. It com- 
pares as follows: 

1913. 1912. 1911. 
Operating revenue..... $51,769,287 $28,354,764 $29,884,087 
Operating expenses.. 
Net oper. revenue.... 
Outside oper., (deb.).. 
Total net revenue..... 
Taxes accrued ..... eee 
Operating income...... 
Gross income ..... 
Total deductions . 
Deficit to profit & loss. 2 

The receivers’ consolidated income account for the 
year compares: 





5,204,279 

35,175 
5,171,104 

851,629 
4,319 474 x 
4,963,469 7,287,104 
7,186,026 7,690,526 
403,421 





2,222, i wT 





1912. 1911. 
S4 $28,554,765 $29,884,037 
71 7,416,513 
7,086,917 7,781,855 
: 81,546 365,341 
tIncludes rentais, $1,520,471, decrease $37,276; interest 
on bonds, $3,208,¢ decrease $1,558,7 additions and 
betterments, $451,168, increase $182,710; miscellaneous, 
$142,272, increase $48,957; hire of equipment, $1,084,473, 
decrease $76,553; interest on receivers’ certificates, $679,- 
861, increase $561,111. 





Toial operating rev...$ 
Net after taxes...... 
fInterest, rentals, &c.. 
ES 

















. 7 . 

WESTERN PACIFIC.—Gross earnings compare with 
1912 as follows: First week November, $121,400, increase 
$600; from July 1, $2,658,400, increase $25:5,700 








INDUSTRIALS, MISCELLANEOUS 





AMERICAN COTTON OIL CO.—The e 
sheet of the American Cotton Oil Com; FS 
31, 1913, compares as follow 

ASSI > 
191 
Real estate, &c........$15,601,597 $14,584 i5 $14 7 
Bills and accts. receiv. 4,949,219 4 ‘ 
CE savsacwssens 3,101,682 : 121 


Products raw material 
ON hand...ccccceceess 4,958,468 5, 
"Balance ..cecscocsess+s 13,464,080 14 























Total ..ccccescece. -$42,075,051 $42,202,1 $42,2 9 
LIA I 

Common stock.........$20,237,100 $2 $ 100 
Preferred stock..... 1 ’ 
Debenture bonds....... 16 ) 10 
Comm’! accts. & res.. 2 ) =88 
Accrued interest....... Lv - - 3 
Dividends ........ eeeee 

Total . eee. 842,07 $42,2 4 

*Balance representing good w is 
marks, patents, processes t 

President R. F. Munro s 
year was nearly 2,000,000 bale r f st 
year. The crushing mil! i r 
providing for all operat e€ 
for repairs of buildings and ma nery I was a 
reduced foreign business by the refineri¢ y due to 
the existing high values, but the , 
g00d markets, which readily absorbed all oil red, the 
season closing with smaller stocks of « oY i than 
usual.”’ 

. . . 

AMERICAN LINSEED COMPANY ‘ rt for 
the twelve months ended Sept. 30. 191 s 
earings from all sources, | hort 
investment deduction, $2,655,973: operating 
111,948; operating Bain, $544,025; interest paid 
rowed money, $47,843; net gain, $496,182: ' 
plus, $767,969, total surplus, $1,264,151 Pres 
Adams says: ‘‘ We are glad to s that « 
of last year have been largely fu led 





in the year just ended had the largest operat 

ume at the smallest cost in the history of y« 

For the reason that the prices of all of « 1 

considerably lower than they were a year ag 

we have at all times to carry large stocks, it 

on deciining markets, that profits are difficult 
J * ° 


INTERCONTINENTAL RUBBER COMPANY The 











company will retire on Dec. 1 all of its $1 )},000 pre- 
ferred stock. The stock is being called in I 
* * > 
INTERNATIONAL MOTOR COMIrANY. — Judge 
Garretson, sitting in the Supreme Court of Kings 
County, has handed down a dex nin favor of the 
plaintiff in the suit of George E } a share- 





holder, against the International Motor C ympany 
and others. The action grew out of the controversy 
between the minority and m ajority stockholders over 





a proposal to pledge $1,200,000 of the rporation’s 
assets as security for a loan of $1.000 ) The 
decision states that the continuance of the té mporary 
injunction and the application for a receiver are 
denied upon condition that the fendant, Inter- 
national Motor Company, shall cive a $50.000 se curity 
bond to indemnify the plaintiff for wh F loss 
he may sustain pending the trial and j nent of 





the dissolution action, and shall s 





tisfactorily stipu- 


late that during that time it will not execute a 
mortgage upon its assets and will not i: ease its 
unsecured liabilities by a loan in exces f $500,000 
without leave of the court. The deci I neludes: 
“Upon failure tc comply with these ndit s th 
motion for an injunction is granted t jestion 
of an appointment of a receiver Ss re rved ra 


further hearing on a day to be fixed 
. . ° 
LEHIGH VALLEY COAL SALES COMPANY The 
company has declared an extra dividend of 











“v0 er < t 
payable on Jan. 17 to holders of record No 17 
in cash or in the stock of the compar , 
rectors announced the details of the resolution oviding 
for the payment of an extra div os l ss 





wishing to do so will have the privilege of subseril ing 


to the stock of the company at par If they de xt elect 
to subscribe to the 25 per cent. additional stock au- 
thorized by the stockholders they will receive a cash 
dividend of that amount on Jan. 1 I ling ey are 
holders on record on Noy. 17. The right subscribe 
must be exercised on or t of usiness 
Jan. 14. Stockholders m1 é vhole 
amount to which they are ) Certifi- 





cates will be issued for fractional s re But these 
certificates will not entitle 





‘ rs i 
any subsequent dividends declared The will t car a 
interest nor voting power, but t } ertifi- 
cates, may be converted into full s 
* ¢ @ 

MEXICAN PETROLE! COMI I 16 
Court of Mexico has held Mex n Petr Company 
liable for back taxes on its oil pr tior nc n- 
cession from the Diaz Government, Mex n | oleum 
subsidiaries about five years ago were « I 1 from 
all taxes, except the stamp tax During é e of 
Madero the Congress is said to have pas | v iling 
for payment of .0137 cent a barrel on all oil luced. 
It appears no attempt was made to collect the tax from 
Mexican Petroleum subsidiaries until the I régime 
commenced. Upon receiving a de i t Huateca 
Petroleum Company pay the new x i- 
pany brought suit about a year ago e Me an Su- 
preme Court has decided that the r lust pay 
the additional tax, despite claim of x l n under 
concession granted by the Diaz G 

** 

POPE MANUFACTURING COMPAN dge Ald- 
rich of United States District ¢ rt ha t ited Col. 
George Pope, Treasurer of the € M uring 
Company, and C. A. Morse of B € s of the 
Pope Manufacturing Company, wit i to sub- 
sequent appointment of a third harge 
of assets in Massachusetts. Receivers are to ke pre- 


liminary report on or before Dec, 1 
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Crops 


November Grain Markets 
Measure Probabilities 


The Autumnal Stocks of 1913 Are Already 
Well Known, and Now Consumption and 
the New Year Prospects Rule the Prices 

Special Correspondence of The Annalist 

CHICAGO, Nov. 14.—Argentine imports of 
corn are confined to the seaboard territory and 
mostly to a few large industries. Corn distri- 
bution in this country has been arranged upon a 
West-to-East movement and foreign corn satisfies 
few American consumptive requirements. Corn 
belt farmers, who complain of nothing except the 
high price of corn, have saved themselves by buy- 
ing back live stock to feed upon sprouting wheat 
and rich pasturage and alfalfa that followed 
abundant rains. European feeders have taken 
enough Russian barley for some time to come. The 
Government’s November crop report was regarded 
as bearish by the corn trade, in yield and in re- 
serves. The most bearish point on corn is economy 
in its handling and consumption. Bears on oats 
cannot make much of that because that cereal is 
sc abundant in the United States and Canada. The 
latter’s crop was 30,000,000 bushels more than 
last year. Oats and corn are blackboard com- 
panions but seldom before have they presented so 
much dissimilarity in inherent qualities. Some Ca- 
nadian imports of oats are suspected to have been 
inspired by elevator interests to weaken the De- 
cember option for the purpose of getting a better 
carrying charge between December and May. As 
for corn from Argentina, Peoria (Ill.) distillers 
say it would have to be sold 10 cents a bushel 
under American corn to offset the difference in 
percentage of convertible starch contained. The 
wheat trade sprinkles a lot of salt on Argentine 
wheat crop news, recalling sensational manipula- 
tion at Buenos Aires years ago, which resulted 
in discontinuance of Argentine prices here. 

Grain sentiment is inclined to be bullish, how- 
ever, in spite of high prices. The Argentine wheat 
news will be regarded as very important until the 
crop is harvested. When serious damage starts in 
Argentina it generally spreads, the bulls say. The 
largest grain concern here has canvassed the Ar- 
gentine crop condition and estimates the crop at 
180,000,000 bushels, compared with 198,000,000 
bushels ‘ast year. 

Corr. bulls look for a long, cold Winter and 
heavy consumption in spite of conservation by 
farmers. They argue that notwithstanding the 
Department of Agriculture’s assertions that its 
estimated yield per acre included all area planted 
and therefore takes into its calculations the large 
abandoned acreage there is likely to be a reduction 
in the total crop as shown in the final report next 
month. Furthermore, the aggregate supply of 
corn, taking the crop and farm reserves, is only 
around 2,600,000,000 bushels, or less than average 
consumption of recent years, although the supply of 
old corn in first hands is 74,000,000 bushels more 
than last year and the movement of new corn 
shculd be heavy after Dec. 1. That there is no 
corn famine and that the price of corn (the May 
option 20 cents higher than a year ago) fairly rep- 
resents the difference in supplies in view of the 
smaller number of animals to be fed and the ex- 
tended use of substitute feeds is indicated by the 
fact that the crop plus carryover aggregate only 
132,000,000 bushels less than the ten-year average. 
No corn has been sold for shipment East this sea- 
son, whereas nearly 10,000,000 bushels had been 
sold a year ago. Wet weather has retarded the 
primary movement of all grain this week in the 
Southwest. 

Imports of Canadian cattle and oats, as of Ar- 
gentine corn and beef, will dribble along no doubt 
from time to time and become a permanent inci- 
dental factor in local trade calculations. There 
may be another rush of Canadian oats just before 
lake navigation closes, as the movement from the 
interior of the Canadian Northwest is very heavy. 
Another trainload of Alberta cattle is due here 
next week, **rminating that movement for the 
present. Canadian cattle reaching American mar- 
kets are not fit for what American consumers in 
general call beefsteak. They sell well for feeding 
and finishing purposes because local supply is 
short. Argentine beef has proved suitable only to 
the cheapest trade. 

Packers report their business very fair. Liqui- 
dation of live stock has ceased and feeders again 
compete with killers, the corn belt farmers re- 
placing the steers they sold just after the drought 
with calves and heifers. They seem to worry over 
nothing except the high price of corn and the 
limitation of bank credit. | 








THE NOVEMBER CROP REPORT 


The Production of Corn and of Potatoes Is 
Now Pretty Accurately Known 


The November crop report gives the harvest 
results for corn, flaxseed, buckwheat, and potatoes. 
The aggregates may be revised in the final esti- 
mates made in December, but probably with very 
little change in the figures. The Government 
announces in November the crops of corn, State 
by State, and this year the figures are eloquent of 
the severity of the midsummer drought. The yield 
of potatoes is, also, a short one this year. 

For corn, the following is the November esti- 
mate, nearly a hundred million bushels more than 
the October prediction: 

Area Yield Crop. 
23, 2,463,017,000 
29.2 3,124,746,000 
23.9 2,531,488,000 
27.7 2,886,260,000 

$83,000 25.9 2,552, 189,000 
101,788,000 26.2 2,668,651,000 
99,921,000 25.9 2,592,320,000 

30.3 2,927,416,000 


The yield of corn by States is reported by the 
Department of Agriculture as follows: 





———-1913. -—_——, 1912. ‘ 

Per Acre Crop. Per Acre. Crop. 
BORGES. x ccuikcntidccce 284,877,000 40.0 426,320,000 
Iowa 338, 198,000 43.0 432,021,000 
174,225,000 
243,904,000 
182,616,000 
153,300,000 
101,878,000 
199,364,000 
174,410,000 
109, 440,000 
76,347,000 
78,177,000 
58,262,000 


PEOMGGR wcccesccsess ES p 07, 23.0 


129,378,000 32.0 
Nebraska ..........15. 114,135,000 24.0 
BOWED cacccvccsosscc 169,944,000 21.0 
Oklahoma y £ 36, 18.7 
Indiana isk wie aetna aie 76,328, 40.3 
CRD ov censsdecene came c 42.8 
Kentucky .....2....2a8 30,4 
South Dakota .....25 66,810,000 30.6 
Minnesota 94, 280,000 34.5 
Wisconsin 66,096,000 35.7 
Michigan 54,574,000 5A.0 55,250,000 
Pennsylvania § 56,326,000 42.5 61,582,000 

The report of corn in farmers’ hands in Novem- 
ber was as follows: 


Missouri 


Total. 
144,178,000 
67,453,000 
126,324,000 
113,246,000 
82,433,000 


Visible. 
6,206,000 
2,689,000 
2,500,000 
8,510,000 
2,654,000 


*P.C. Bushels 

137,972,000 
64,764,000 
1911 3 123,824,000 
1910. .. : 109,736,000 
SOD. cnksunesineoe 79,979,000 
*Average past ten years, 3.8%. 
The yield of potatoes in the States that produce 
most largely, and in the whole country, is thus 


estimated: 


1913. 


_ - 1913. ———. ——- 1912. -_—__, 

y Per Acre. All Bush. Per Acre. All Bush. 
Maine ............220 26,840,000 198 23,166,000 
New York ....... T4 27,454,000 106 38,160,000 
Pennsylvania .... 88 23,320,000 109 28,885,000 
Ohio . 67 12,462,000 112 20,832,000 
Michigan ........ 9 33,600,000 105 36,750,000 
Wisconsin ........109 32,046,000 120 $4,920,000 
Minnesota 26,730,000 1235 33,075,000 
All United States. 89 328,550,000 113 328,550,000 

In the Atlantic Coast States south of Delaware’s 
northern boundary the potato yield will be 22,857,- 
000 bushels, against 24,182,000 last year. In the 
Mississippi River and Gulf States east of the river 
the yield will be 11,136,900 bushels, against 15,336,- 
000 last year. The yield of flaxseed is put at 
19,234,000 bushels, against 21,692,000 in 1912. The 
yield of buckwheat is 14,455,000 bushels, against 
19,124,000 in 1912. 

The yields of leading crops, according to the 
November estimate or the harvest estimate pre- 
viously made by the Government, will be as 
follows: 

1912. 
Final 
Estimate. 
400,000,000 





—1913. . 
Oct. 1 
Prediction. 
510,519,000 
242,714,000 830,000,000 


Nov. 1 

Prediction. 

Winter wheat (bu.) 510,519,000 
Spring wheat (bu.) 242,714,000 
All wheat (bu.).. 753,233,000 753,233,000 730,000,000 
Oats (bu.).........1,122,139,000 1,122,139,000 1,418,000,000 
Corn (bu.)........-2,463,017,000 2,373,000,000 3,124,746,000 
Potatoes (bu.)..... 328,550,000 319,000,000 420,647,000 
Tobacco (lbs.)..... 903,875,000 877,000,000 962,855,000 
Barley (bu.)....... 173,301,000 173,301,000 223,824,000 
Rye (bu.).......... 34,789,000 34,789,000 85,644,000 
Hay (tons) 63,460,000 63,460,000 72,691,000 
Cotton (bales) *13,398,956 13,398,956 14,313,015 
*Unofficial estimate made with Government averages, 





Cotton Ginnings 


The quantity of cotton ginned prior to Nov. 1 
in the last four years, figures in bales, counting 


round as half bales: 

1913. 1911. 
1,088, 737 
444,401 
56,070 
1,908,764 
232,245 
584,199 
597,940 
554,933 
1,022,614 
211,128 
3,211,572 
58,302 


9,970,906 


1910. 
748,878 
324,769 

38,924 

1,241,825 
154,634 


1912. 
809,662 
440,482 

35,362 
1,112,419 
261,701 
511,678 


Florida ........- 
Georgia ... 

Louisiana ....... 
Mississippi 

North Carolina... 
Oklahoma 

South Carolina.. 
Tennessee 

Texas ......00- 

All other States. 46,204 


United States. 8,835,913 








Marketing the Small Farmer’s Produce 

President Ripley, of the Atchison, is sending a 
message to farmers in his territory that if they 
will continue to include garden truck and fruit in 
the scheme of crop diversification and increase 
their acreage his railroad will install a special re- 
frigerator service for picking up their products in 
small quantities and transporting them to profita- 
ble markets. Officials of the road meet the farmers 
in conference at convenient places, in town commer- 
cial clubrooms, in country school houses, and in farm 
houses. These officials give detailed information 
about supply of and demand for vegetables and 
fruit, location of available markets, and character 
of service proposed. The farmers are taking a 
lively interest in the campaign, and promise an 
increased acreage of garden truck for next year. 
The campaign will extend throughout thirteen 
States. The general plan will be similar to that 
adopted for handling small shipments of poultry 
and dairy products, which has grown to enormous 
proportions in the last few years. Refrigerator 
cars will, on stated days, be sent over the lines to 
pick up small shipments of fruit and vegetables, in 
addition to present regular refrigerator train ser- 
vice. At terminal points these small shipments 
probably wiil be transferred, and each kind of ship- 
ment go in carload lots to available markets. By 
the bulletin service the farmers, through station 
agents, will be advised of market conditions. “The 
science of commerce is collecting things where they 
grow, or are manufactured, and taking them to 
places where people need them,” President Ripley 
said. “By co-operation suggested, we believe it is 
possible for farmers to sell all the garden stuff and 
fruit that can be produced, and at a satisfactory 
profit. We ask the farmers to consider the propo- 
sition carefully, and in arranging for diversifica- 
tion of their crops next Spring to include the 
garden stuff.” 


WHEAT AND COTTON MARKETS 


Wheat Fluctuated Little—Cotton Declined, 
but Rallied in the Late Week 
Wheat was rather steady during the week, with 
seme tendency upward. Cotton declined at first, 
on definite reports of probable curtailment of 
spinning output in Europe because of business re- 
cession, but advanced later because the trade is be- 
ginning to look for a crop of 13,800,000 bales, with 
a greater normal consumption demand. 
CHICAGO 
WHEAT. 
—May.— —July.— 
High. Low. High. Low. 
91 90% 88% 88 
91% 90% 88% 88% 
90% 90% 88% 87% 
91% 907% Sy RSI4 
91% 90% 88% 88% 
91% 91 88% 88% 
91% 90% 88% 87% 





—May.— 
High. Léw. 
69 70% T0% 
68% 70% 69% 
68% 70 695% 
69 70% 70 
69% 70% 70% 
70% 71% TOS 
Week’s range y 6835 71% 6955 
OATS. 
—Dec.——-  —May.— 
High. Low. High. Low. High. L 
Nov. 10............38% 38% 42% 42 42 
Nov. 11. .......... .38% 875% 41% 41% 41% 
Nev. 18. cccecese.. of 37% 41% 41% 41% 
Nov. 13.... oo. -oSh 3s 42% 41% 41% 
Nov. 14 3 dS8lg 42% 42 41% 
Nov. 15 s 38% 42% 42% 41% 
Week’s range .... .385 37% 42% 41% 42 
NEW YORK 
COTTON. 

Mch. 
High. Low. 
13.21 12.96 
13.24 13.02 13.22 12.98 
13.21 13.01 13.16 13.00 
13.28 13.16 13.23 13.12 
13.52 13.30 13.45 13.25 
13.47 13.38 13.39 13.29 
13.52 12.96 13.45 12.98 


May. 
High. Low. 
13.21 12.98 


Low. 
13.10 
13.19 
13.20 
13.26 
13.39 
13.48 


W’'k's range.13.63 13.10 





Wheat Acreage in Oklahoma 

Special Correspondence of The Annalist 

GUTHRIE, Okla., Nov. 15——The farmers of 
Oklahoma have planted what may prove to be the 
largest acreage of Winter wheat in the history of 
the State. The acreage harvested last Spring was 
1,633,000. It is believed that more than 2,000,000 
acres have been planted this fall. The planting has 
been above maximum, not only in the “ wheat belt ” 
in the northern counties but in many of the south- 
ern counties, where wheat has not been extensively 
grown; farmers have taken advantage of the highly 
favorable season to “plunge” in the wheat business. 
Ir. Jackson County, for example, the acreage is said 
to be seven or eight times greater than in any 
other year. 





